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CANADA  IN  THIRD 
PLACE  AMONGST  of^Tcki^rm)  EFFORTS  IN  WAF 

■  m*  current  fiscal  - - 

h  YPliRT  NATiIINx  "’O'^ths  ended  Septem-  But  No  Important  Business  Un 

liAl  Vlt  1  ll/llIvllU  ber  30th  sales  of  company  are  stated  ...  u^rj 

in  havo  nvpp^HnH  Ihnvn  fm*  wnnip  MOllQfly 


®Ti,ara,^.j:l’AltUAI»EllT  TO 


DISCUSS  CANADA’S  ; 

FFFORTS  IN  WAR!  v.,eou«“!-SrlX”S".o.id.t.d. 

*  VlllW  IT  nil  vVhich  had  been  shipping  it«  entire 

- -  output  of  copper  concentrates  to 

But  No  Imporunl  Un-  S;-  ’’'“''X'; 

til  After  Holida  y  operator  by  the  Canadian  govern- 

Season  ment’s  embargo  on  exports,  has  com¬ 

pleted  a  deal  whereby  all  its  copper 

- will  go  to  Tacoma  for  smelting  and 

DOOR  OPEN  ON  DEBATE  refining  on  condition  that  it  may  be 

returned  should  either  the  Canadian 
or  British  governments  desire  to 
Evidently  There  Will  Be  No  Re-  purchase. 

strictions  On  the  Range  of  ,  The  deal  eliminates  the  possibil- 
_  .  ,r  Ity  that  the  Granby  mane  might  | 

Topics  Which  the  I  wo  Houses  have  to  rtiut  down  due  to  the  loss  of 
May  Discuss  customer.  Granby,  how- 1 

^  ever,  has  been  preparing  for  such  | 

_  .77:  .  an  eventuality  for  months  and  in' 


_  to  have  exceeded  those  for  same 

.  ,  ,,,  _  „  period  last  year  by  about  30  per 

Big  Shipments  of  War  Supplies  cent. 

^Germany  Has  Lost  Profits  comparison  for  the  current 

,  fiscal  year  will  depend  upon  the 

markets  effects  of  war  taxation.  For  12 

-  months  ended  March  31st,  1040,  com- 

OUTPIIT  AT  MIPU  PrAV  pany  reported  net  earnings  equal  to 
1 1- w  I  ni\jn  ruAPk.  ^  common  stock.  Only 

-  in  first  quarter  of  the  year,  however. 

Industrial  Expansion  Continues  did  excess  profits  tax  apply  on  last 

wuu  I _ :  1*7  I'M  .  year’s  results  while  for  current  year  I 

th  Increasing  War  Effort  entire  earnings  will  be  subject  to  the  I 


With  Increasing  War  Effort —  gntii 
Volume  of  Business  Main'  levy, 
tains  Expansion 


Granby^  Arranges  to  I  Ontario  Government  To 

Continue  Smelting  w  j  T  T  i*l  I'' 

— —  Lend  Its  Intluence  Por 


Compromise  On  Abitibi 


Season 


DOOR  OPEN  ON  DEBATE 


Spacial  Cerrespondenc* 


time  It  may  even  establish  its  own  , 


A.E.AMES&C0. 

LIMITED 

Butinett  Btfoblithed  1889 

MONTREAL 

Toronto  Winnipeg  Vancouver 
Victoria  Now  York 
London,  Eng. 


.  Ottawa.  —  The  second  session  of  smelter.  Power  has  been  stepped  upj 

mvCVliDCAI  I**’®  present  parliament  which  will  with  that  end  in  view,  and  .storage 

IsLiYLiII villi  !  open  on  November  7th  will  in  its  facilities  greatly  Increased, 

pensating  factors  in  the  field  of  i  setting  at  least  be  a  mcmor:ihlc  one.  Under  the  new  marketing  setup' 

industry— .and  to  a  degree  in  gen-  IM  PF^llF  TQ  hflR  j  The  representatives  of  the  people  in  |  Granby’s  profits  will  probably  not 

eral  business  activitips  is  “Y  ULiJULIJ  rUI\  'both  houses  of  parliament  will  rc- 1  be  so  great  as  in  the  pa.st.  i'ceord- 

eiai  t)u.sine.ss  activities-is  indicated  i  country’s  war  program  at ' Vice-President  A.  S.  Bailiie.l 

by  figurca  being  made  available  at  ED  A  CCD  IIITCIV  'tbe  close  of  the  first  fourteen  I  "  ho  reports  that  in  the  nine-month  j 

Ottawa.  Most  impressive  among  1*  LlIVuL  I  |  months  of  the  war,  w’ili  hear  and  ending  September  ,>n  ihci 

these,  of  course,  are  those  indicating  _  |  discuss  what  has  been  done  to  cx- ;  profit  amounted  to  .,64a.-| 

the  direet  pxnenditnrp<i  nf  i--  ,  ^  •  w-  r-  !  pand  the  war  services  on  land,  sea  I  *’'s0  after  deducting  interest  : 

Hi  '  a  ‘be  Cana-  Up  |„  Operabons  For  First;  and  in  the  aJr,  and  to  dp^elop  indus- 1  ‘■axes.  Net  income  for  the  period! 

dian  and  British  governments  for  „  Extended  ^  "-y  to  supply  equipment  and  muni- 1  dP'1u'’tion  of  depletion  and  de-; 

war  purposes,  hut  there  are  also  nair  or  low  txienaeu  ,  modern  warfare  for ;  Preeiation  was  'This  roni- j 

.some  very  significant  stati.stic^;  to  Second  Half  the  armed  forces  of  ^'ancida  and  :  J^****^  "  $622,536  and  $411.  nj  for  j 

back  up  the  statement  of  War  Min-  - -  Great  Britain.  When  pariinment  wa^  j 'be  same  period  of  1933.  ' 

■  cto.-  _ _  .u  .  J  .  nnt.'ii'f  Sitting  in  the  session  whieli  now  I  iiCad  will  probably  be  subject  to 

IS  r  .IdcKinnon,  that  (  anada  has  GETS  HIGHER  PRICES  'stands  adjourned  and  will  he  pro-  embargo  shortly,  and  that  will  af- ; 

become  the  third  exporting  country  _ _  I  rogued  on  November  5th.  members  feet  Consolidated  Mining  &  Smelting 

of  the  world,  coming  next  to  the  Karnings  of  Fraser  Companies  |  heard  day  by  day  of  the  advance  of  Company,  which  has  been  shipping  i 
United  Kingdom  and  tlic  United  Uid.  during  the  second  half  of  this! 'he  German  armies  until  they  occu-  in  con.siderable  volume  to  the  Orient 


No  More  H.I.P.  Loans 

Announcement  was  made 
this  week  from  Ottawa  that 
federal  guarantees  of  loans 
under  H.f.P.  will  be  discon¬ 
tinued  as  from  October  31st. 
The  act  provided  for  guarantee 
loans  up  to  $50,000,000  and  it  is 
expected  that  by  the  end  of  the 
present  month  the  total  of 
loans  made  will  closely  ap¬ 
proach  that  amount. 


Premier  Hepburn  Suggests 
Reorganization  Plan 
To  Be  Urged 

NEW  “OSLER”  PLAN 

Toronto  House  Sponsors 
Scheme  Requiring  No 
New  Capital 


Half  of  1940  Extended 
In  Second  Half 

GETS  HIGHER  PRICES 


rt  HU  in  ine  air,  auu  iii  muu^- 1  - - .  1  . - "  ,  ,  .  ii/*aL  i_i*  i.  n  j  i 

try  to  supply  equipment  and  muni- 1  **f'*’';  df'^urtion  of  depletion  and  de- ;  With  Higher  Revenues  and  Low. 
tions  needed  in  modern  warfare  f'^^ihreciation  \vas^$469.18o.  Ihis  Fixed  Charges  Tax  In- 

the  armed  forces  of  ^*anada  and  :  $6--.5.>6  and  $411.00^  fm  | 

Great  Britain.  W’hen  parliament  wa«j'b®  same  period  of  1939.  '  crease  May  Be  Offset 

sitting  in  the  session  whicli  now  I  i^ead  will  probably  be  subject  to  - 

stands  adjourned  and  will  hr  pro- 1  embargo  shortly,  and  that  will  af- ;  __  r-rki/PD  fM\7’ir\irMrx  o 
rnp^iipH  nn  Vnvpmhpr  .5th  mpirihprs  fect  (‘nnsolidated  Mininc  &  Smelfine  V CoK  Lll V ll^lLlNL/ # 


KMAV  DDAVE  •’p^’otue  the  third  exporting  country  rogued  on  November  5th.  members  j  feet  Consolidated  Mining  &  Smelting  TO  COVER  DIVIDEND? 

UdAl  1  IiUVIj  ‘b®  "f’r'fl.  coming  next  to  the  Karnings  of  Fraser  Companies  heard  day  by  day  of  the  advance  of  Company,  which  has  been  shipping,  -  _ 

United  Kingdom  and  tlic  United  Kid.  during  the  second  half  of  this  'he  German  armies  until  they  occu-  in  con.siderable  volume  to  the  Orient.,  Kefierting  upward  trend  in  rco- 

AMCIl/ED  TA  TIIE  states  This  change  has  been  Hup  year  have  shown  a  further  improve-  h'ed  a"  We.stern  Europe  from  the  No  scrapiron  shipments  have  been  noinic  activity,  revenues  of  Bell 

AlliJ  fV  IjK  1  U  1  nij  m  l■.l•pp  Hpc-pp  chp  •  r  me.nt.  Sales  have  been  benefifted  by  nofh  of  Norway  to  the  Pyrenees  ,  made  from  British  Columbia  ports  Telephone  i  o.  of  Canada  are  mn- 

'  ^  continued  upward  movement  in  gen-  They  heard  loo  of  entrance  nfjto  Japan  since  the  war  began,  and  tinning  the  strong  improvement, 

DDAIDTE  DDADI  EM  but  there  also  has  prai  business  in  the  United  States.  Ualy  into  the  war.  They  are  meet-j  there  has  been  a  virtual  ban  on  shown  earlier  this  rear.  Both  new 

I  KAIKIr.  I  Kllnl.Cilfl  been  an  important  increase  in  Can-  as  well  as  Canada  and.  since  July  again  with  confidence  greatly  nickel  and  zinc  and  aluminum.  telephone  installations,  and  in- 

adaVs  exports  not  only  '  to  Great  '•  company  has  been  benefitting  increased  "le  pnwer-  - — - —  crea.sed  longdistance  revenues,  ha  ve 

Frees  Rising  to  Le  formerly  imported  from  enemy  coun-  ^iew  of  the  pulp  shc^tage  in  have  been  other  important  1  Dvlilllilvll  OlvltljlD  *  '  u  r  i  i.  s  ■  i 

Grain  Can  Be  Fed  tries.  Altogether  as  Mr  MacKinnon  'b®  States,  due  to  drop  in  shipments  Japanese  treaty  with  'he'  .  _  rprf.?p.7pn  m '’rupa  h  « 

»  »  _  J  .oHOfeviiier,  as  -ur.  .uacKinnon  Scandinavian  countries,  and  |  nower.s  the  annoiniment  and'  CAT  EC  EADAITAir'C  i  reduction  in  fixed  charges  due  to  the 

At  A  Profit  has  .stated,  it  is  a  remarkable  ac-  the  steadily  mounting  demand  for ;  the Noint  defence  com-!  jALfclJ,  tAKNlNuU  !  financing  of  last  .vear  earnings  of 

-  complishment  for  a  country  whose  fine  papers,  lumber  and  other  pro-  miltee  of  Canada  and  the  United!  _  _  '  _ _  ",T 

A  rUAMniSir  ErniSinMY  population  is  only  somewhat  over  ducts,  company  faced  prospects  for  gt,ates,  the  transfer  of  destroyers!  CUAll/  EYDAMCIftW  fT  ‘'ff""''.,  b'''’ 

A  CHANGING  ECONOMY  continuation  of  present  increased ,  ,hp  , casing  of  bases  in  Atlantic:  JHUff  t  AMW  jlUW  S„,7‘hUer  t-.f 

-  Not  nnlv  is  thP  total  nf  fhp  ppnn  activity  for  .somc  time  to  comc.  |  island  and  the  rapid  growth  in;  sharply  higher  tax  huiden. 

Special*,  orrespondenc.  .xoionij  is  ine  total  otine  coun-  year,  svmpathv  of  the  American  people-  .  ^  ^  !  East  year  company  reported  earn- 

Winnipeg.— While  the  recent  fine  ^  trade,  at  $2,149,000,000  for  the  praj.pp  reported  earnings  before '  for  the  allied  eaiisc.  These  arc  just  i  Stores’  Reorganization  of  Past  |  mgs  after  j-ha^rges^  equal  to  .$8.0.5  a 

vratlier  in  the  West  has  permitted  first  year  of  war,  an  increase  over  taxes,  but  after  depreciation,  de- 1  .some  of  the  thing.s  that  have  hap- j  ■  ’ 

great  strides  to  liave  been  made  the  previous  twelve  months  of  near-  pletion  and  other  charges,  at  $473,-  pened,  some  provoking  anxiety.  | 

v  illi  llie  Ihre.shing,  llie  rainfall  dur-  jy  JSOO.OOO  000  but  exports  of  Cana-  245  compared  with  a  loss  of  $447.- !  others  brightening  quite  a  little  j 

ing  (he  early  fall  period  has  been  ^  nrodii’cts’  it  $1  K.nooonnn  are  534  in  the  first  half  of  19,39,  or  an  j  the  dark  skies.  In  any  event  the  at- j 

lairly  Ijhoral.  with  the  result  that  ’  improvement  of  over  $900,000.  mosphere  wiJ  he  more  cheerful 

.  •na'i  t-ltrvICA  AAA  AAA  rrvnrt  4  K  <>  •«  Imx  *  I  .  .  ....  I 


■  ■■  '  Toronto  Rurt^Au  Thft  Financial  Tim#* 

n AtT^rimTIirirL  n  I  rmi  'lorotito.  —  only  new  development 

I  IINIINlIhll  loillnl  'b^  "m  Abitibi  siluatinii 

V Vis  1  lllUlJl/  Unill  I  was  presented  by  Premier  Mitcliell 

...  nfinfxtffinn  Ontario,  who  pro- 

IN  KIISiNr  W  IlK  jmised  to  play  a  more  important  pari 

II"  VUlJlilljljLj  vl  ■  in  the  scene  tlian  he  has  done  in  Itio 

*  moxB  oBBxBwrfXBXBx  i ”  inlei  vtew  earlier  ihi.s 
RFl  I  TF I  l«PHniW  he  stated  that  a  cabine-  m.et- 

DuLfli  IljljLil  llt/lTlj  ing  had  been  called  for  Ortober  21 

_  discuss  the  present  situation  of  .Mii- 

UiL  Li’—L  D  J  I  iihi  and  intimated  that  an  annoiinco- 

ith  Higher  Revenue*  and  Low- 

er  Fixed  Charges  Tax  In-  lowing  iiii.s  meeting,  tie  also  ini'm 

crease  Mav  Be  Offset  ’“''b  'b'^'  -“'"'m  "f  compromise 

crease  may  ue  urrset  refu.sed  to 

-  ■  olabniale  his  views  on  Hits  siihjee'. 

TO  COVER  DIVIDEND?  Brief  ihoiigli  Hie  statement  \va.-. 

:  prominent  junior  seciiriiy  holders 
"  idrew  consideralile  encoiiragemeiii 

Kefierting  upward  trend  in  eeo- ,  j(  pointed  out  that  the  I’ri' 


DOMINION  STORES 
SALES,  EARNINGS 


creased  long  distance  revenues,  ha  ve 
contributed  to  the  gain,s  in  revenues 


and  preferred  sior-ks  on  Hie  Toroni  > 
and  Montreal  exchanges  rellecicl 
this  feeling,  by  posting  .gains  wlihh 


Not  only  is  the  total  of  the  coun- 


Year  Now  Being  Reflected 
In  Operations 


fhlQ  VPJl  r  *  •  .  I  •  •*  i  II 

■  ■  ■  brought  them  close  to  Hioir  he:  ! 

As  result  of  better  business  and  a  |  levels  in  months.  On  Hie  other  l-an'l 
reduetion  in  fixed  charges  due  to  the  i, he  Abitibi  free  and  deposited  bonds 
financing  of  last  .vear.  earnings  of,  hid  not  show  anv  corresponding  dc- 
the  company  for  the  full  year  are;,.i|„es.  moving  up  I  point  on  Octolicr 

SHOW  EXPANSION  I Vate\if'^.$rWfery.‘'desphe''rh'e  '’'■‘'"’"j'''''’  ^'-"pmoni. 

UlIVTr  LlAI  /IIIlUVIy  I  s-harply  higher  tax  burden.  I-egal  action  by  Hie  plamlifi  an  1 

,  ,  *’  ,  ,  trustee  for  the  hoiidliolders.  Mom 

Last  year  company  reported  earn-  ..esuming  sal- 

shfre^on  th'e  proceedings  is  still  awaiting  the  sub- 

share  on  the  808,796  filiares  of  capi-  .  ,  ,  ,, 

tal  stock  outstanding  at  the  end  of  ,  J,  ' 

the  year.  This  year  issued  capital  'o" .  Master  m  t  1, ambers,  on  the 
stork  hss  been  inerea.sed  further  to  abortive  jiidieial  sale  proceedings  on 


.sharply  higlier  tax  burden. 

Last  year  company  reported  earn- 


share  on  the  808,796  ,sliares  of  capi¬ 
tal  stock  outstanding  at  the  end  of 


CIVIC  TAXES  LOWER 


good  start  oil  the  prairies.  Alberta  favorable  balance  so  highly  import-  to  $1.02  a  share,  or  an  annual  rate!  I'hrislmas  Holidajs 

has  had  iiio  much  prcnpitat^  jo  economic  health  and  of  over  $4  a  share.  Tax  deductions  ^  has  been  announced  that  none 

"i  ic  i-onoi-irv  con- Stability.  And  these  figures  this  year  wil!  cut  into  campings  the  important  government  meas- 


It  i.s  a  coinnioii  saying  in  the  ,  ,  .  •  i  » 

West  now  tliat  everything  is  good  Industrial  ActiviUes 
lull  wheat.  While  the  vast  stores  Reaching  Record  Peak 
of  I  'anadian  grain  may  yet  prove  to 

lie  a  potent  political  factor  with  Continued  expansion  of  war  activi- 
liuiigiy  war-lorn  Kuropc.  there  is  a  tics  promises  to  bring  the  output  of 


534  in  the  first  half  of  1939,  or  an  j  the  dark  skies.  In  any  event  the  at-  -  rr9'’^^'’4‘’ shades"  ^“"‘bcr.  to  ^ report  is‘’suh 

. - . -  - lnQ-j,-i,r  cn  onn  nno  t  •  improvement  of  over  $900,000.  mosphere  wi.l  he  more  cheerful  r'lVir'  XAVCC  I  r^U/CP  n  /  j  ,  ,  .  ,  niitted  to  .liistice  .Middleton,  ih<’ 

is  pretty  well  iussured  now  that  nearly  $160,000,000  greater  than  im-  j3arning.s  (before  taxes)  for  scc-!'han  when  the  members  left  for  CIVIC  TAXES  LOWER  The  financing  nudertaken  m  the  phiimiff  j,,  o.xpcetcd  to  ask  for  ftir- 

P  HMI  ,  rop  would  get  off  vyiHi  a  ports-showing  a  very  substantial  amounted  i  their  homes.  -  ther  direction  in  the  matter,  and  a 

’  .  . .  . .  . .  '  ’  ■  . to  $1.02  a  share,  or  an  annual  rate!  I'hrislmas  Holidajs  Sales  of  Dominion  Stores.  Ltd.,  enarges  tor  that  j ear  new  hearing  will  then  he  held,  it  is 

of  over  $4  a  share.  Tax  deductions  ^  has  been  announced  that  none  ‘bis  year  have  moved  up  well  above  j^Sest  ctoe/ prevaUirg  ^  «i'no.ion. 

this  year  wil!  cut  into  campings  important  government  meas- j I  August  1,  lOM.  t^  March^l,  this!  Premier  Hepburn's  official  attitude  is 

drastically,  but  should  the  com-  introduced  until  after  I  ”^bmg  bme^  year;  in  addition  there  was  5,e  |  have  an  ini^portant  hcar- 

pany  be  able  to  obtain  a  reason- '  t,,p  Christmas  recess.  Be  fore  Christ- '  necessity  of  making  exchange  pro- 1 ‘“S  on  Hie  results  of  the  hearing, 

able  adjustment  on  taxes,  as  a  de- .  f„a.s  the  time  of  parliament  will  be  .  ,  ,  -onrifaniyinp’  various  rta-  vision  on  interest  payments.  Thi.s  As  might  have  been  expected,  t lie 
pressed  industry,”  under  the  Lx- ,  j.^j-pp  discussion  of  'he :  ,  x  anH  inoroasinir  artvertisl  overlapping  charge  affected  this  abortive  hid  of  the  liondholder.-' 

cess  Profits  Tax  regulations.  I'e-  gppech  from  the  Throne  and  prob-‘P^  .  ,  nromofion  mothoHs  year’s  earnings  for  only  Hiree  coniiuitiee  was  iniinediatcly  folio-,. - 

suits  for  the  full  year  should  show  ,  .jbly  some  government  estimates.  _7  tannrhinp-  ibis  nrn.  i  "’e  final  nine  ed  up  Ity  renewed  activity  among  iii- 

a  substantial  amount  available  for  j  These  disemssious  may  cover  a  wide ;  py[  p^P^fg  earnings' ^  (Continued  on  Page  4)  tere.st.s  a.ssoeiatcil  witli  the  varimi.- 

the  stock  as  compared  with  a  -oss ,  pf  subjects  and  possibly  there  |  f  .  ,  ^nar  or/,  boino-  ro  _  -  classes  of  seeiirityliolders  and  ia- 

of  $208,638  for  1939.  '  may  be  heard  something  of  the  |  ‘bis  jc^r  are^  dependent  financial  imero.sts  d  - 

X. _ v..  v—  _  '...ul. ,  ...j  f'ceted  in  net  results.  Among  new  ti/\iir  s  nff\  OBSirrYV  ...-  . . 


October  16.  When  tlie  report  is  sub¬ 
mitted  to  .liistice  .Middleton,  the 
plaintiff  is  e.xiieeted  to  ask  for  fur¬ 
ther  direction  in  the  matter,  and  a 
new  hearing  will  then  lie  lield.  it  i-< 


ing  on  Hie  results  of  the  hearing. 

As  might  have  been  expected,  tlie 
abortiie  hid  of  the  liondholder.-' 


hiingrv  war-lorn  Huropc.  mere  is  a  lies  promises  to  oring  me  output  oi  x,  u  i  v  v  i  u'  ,  7.  ,.  7  j-  tiectea  in  net  results.  Among  new  «* /\iir  S  nffv  nBSimv  rt/\ 

r,.clin.  ,l,.„  II, «  „  ,,y  out  (on  ,he  countny-u  iudwtr,  to  the  hlgbeet  Surhfes  esneS  wnt’’',/™,™;™!  Z '  ""  "'T  HOWARD  SMITH  CO 

.'teS  .“rUc',’"  “'"hen  ’f.'nm  "•  "»<’■  iew.eS  Skf  rre'  uc. .  ,fu;piror"nS“,™d"“B  to  nH,! ! 

.'■ommodities'  The  effect  on  the  far-  ‘®“iber  the  plant  construction  pro-  tive-though  the  company  isn’t  a  :  ain  the  Japanese  question,  always,  ^.p.ppgpv’s  earnings  also  are  now'  AT  El II  I  TADAriT^ 
mers’  of  improved  cniplovment  in  b’ram  undertaken  or  about  to  be  un-  newsprint  producer.  rhe  stock  a  favorite  subject  with  some  W  est- ,  ^pin^  helped  by  casing  of  the  mu- ,  Ri  fULL  Lnl/ltll. 
the  cities  is  not  alwavs  appreciated  dertaken  under  Canadian  or  British  to  move  in  sympathy  wuth  the  ern  members,  but  now  cnmeslicd  ,  p^pj  ,  burden.  In  Montreal,  j 

hut  it  is  Ihcre  todav  and  likely  to  Government  ausnices  in  Canada  Irid  o'"  '’“‘ber  ''  >"1  "le  New  with  wider  issues  and  the  St.  Law-  j  in.sfa.nce.  Hie  Ux  on  chains  this  j  . 

l)p  sustained  ind  ini-i  e-tscd  5  ork  list,  however,  as  a  large  part  ,  rence  waterways.  But  while  some  of ,  j  maximum  of  $200  a  1  With  100%  Operations  Assured 

he  siistainul  and  >ncieascd.  pp.p^pd  «  total  comm.tment  of  $250,-  of  its  output  is  marketed  in  the:  these  questions  are  related  in  -some  |  ,  .$1oOwhcr  the  headofficel  For  Some  Time  to  Come  Bv 

Meeliiig  >ew  (  oiidifions  000,000.  'J'hc  purcliases  of  war  sup-  U.S.  and  thus  its  fortunes  are  in- ,  degree  with  war  questions  it  will  I  jg  jn  Montreal)  as  against  the  pre- !  .  '  '-omc  oy 

’  ’  ■  I  Conditons  In  Industry 


(Continued  on  Page  4)  terests  assoeiatcil  witli  the  varimi.s 

_  .  classes  of  seeiiritylioldei-s  and  in¬ 
dependent  financial  imcrcsts  d 

lAU/ADH  CMITU  TA  ti^iving  the  Abitibi  sima- 

iT/Tf/llsD  OlTIIin  VV*  ‘b’"  cleared  up.  Inoking  lowafds 

reorganization  of  the  eoiniiaiiy  l>> 
IT  nil  I  comiu-oniise  railier  than  l>v  'pue- 

AT  Full  capacity  i 

_  I  .iiiolher  Plan  Siiliiiiitled 

/i.h  100%  operaiion.  A»ur.d 

For  Some  Time  to  Come  By  have  had  sulmiiitcd  to  them  a  plan 
Conditons  In  Industry  formulated  by  H.  c,,:iette.  pre.M- 

deni  ol  (  rodil  .Anglo-I- raiieais  Lid., 
provisions  (d'  whieli  were  reprodiic- 


Tho  question  is  often  asked:  Can  plies  and  equipment  by  the  Canadian  f'uenced  by  economic  trends  across '  doubtless  he  on  the  war  itself  and  of  $1,000  a  store.  Domi-  Conditons  In  Industry  .  -J  ,  ,,  ' 

Hie  West  adjust  itself  quickly  lo  government  for  Canadian  account  ‘b®  “"C-  ,  ail  the  vital  issues  connected  with  nio„  s,j„  operates  extensively  in  -  provisions  of  w  hich  were  re  in,'^ 

Hie  new  eonditions'!  ..\t  «hc  present  a,o„uu,cd  to  $390,000,000  and  Acutally.  the  position  of  i ’’  s  part  in  U^  although  chief  operations  Plants  of  Howard  Smith  Paper  cd  recently  In  The  Fiiianeial  l  ime  . 

nnic  It  appears  that  the  West  wil.  Companies  this  year  has  been  ,  ueciipj  the  tune  and  attention  of  j  j,,.p  „ow  centred  in  Ontario.  Mills,  Ixtd..  eontiiiiic  to  operate  at  AnoHier  i.laii  was  sul.miiieri  11,1 

gel  its  hi.cgesi  lift  from  Hie  lowly  f*’’  British  account  $lo»,000.0(  0.  greatly  improved,  in  part  as  a  re- ,  of  both  houses.  And  one!  The  sales  improvement  this  year  capacity,  with  sufficient  business  on  week  Jn  V  f  (isle'r  1  u  mem- 

hog.  It  sccm.s  lo  he  expected  Hiat  This  figure  for  the  British  govern-  suit  of  conditions  not  directly  af- 1 '”a.v  he  sure  that  the  people  of  Can-!,,  jj,c  more  notable  in  view  of  the  the  hooks  to  assure  full  oiierations  kers  of  Hie  Toronto  Stock  l'\ 

(ondilions  will  elo.scly  parallel  the  nicnt  doc.s  not  include  purchases  by  fecting  the  newsprint  producers.  bearing  the  same  measure  of  reduction  in  number  of  stores.  The  for  some  time  to  come.  Mills  hive  change  aeeomnanied  hv  -i  ulei  fo 

.■^itiiaHon  in  Hie  Cnited  States  where  j^e  British  war  suppiv  agencies  of  The  pulp  shortage  in  the  U.S.  and  concern  as  members  of  paiiianicnt  |  decrease  in  outlets  coincided  with  been  working  full  time  since  lasi  ..ii  interested  n-irties  t.,  V.iLt.ei-.iG 

the  re-arnianicnt  program  is  great-  .jr,,i  ,*.,i,n.-  higher  prices  for  fine  papers  and  1 "ic  means  taken  to  ensure  onr ,  ii,c  discriminatory  lax  legislation  fall.  =  •m  1  rinn  1.!  'nm„vo  n, „ 

I\  stimulating  iirlian  industry.  In  '  ,  for  sulphite  pulp  has  considerably  i  ["’crties  will  follow  closely  further ;  \^-jtjch  had  been  sprc.oding  up  to  rc-  In  view  of  tlie  mill  aeiiviiy.  it  isj, rrinn  leinkrnmcv  ' 

Hie  latter  country,  after  handling  bought  from  other  (  anadian  sources,  strengthened  company’s  earning ! '"furniation  and  discussion  on  the  i  cenily,  causing  mounting  number  of  probable  tliaf  earnings  for  tliis  year  ‘  ' 


ago.  Yet  llierc  was  a  decrease  in 
( arry-over.  J’eopio  w  ere  eating 


Since  the  outbreak*  of 


general  level  of  wholesale  prices  in  [  of  72.3. 


one  of  llie  largest  Septeinlicr  hog  Word  is  expected  shortly,  in  any  power.  '  (Continued  on  Page  4) 

i-iipplios  on  record  and  with  export  event  not  later  lhan  the  first  few 
sales  the  lowest  on  record,  packers  days  of  the  session  beginning  No- 

;;r,wo'—  arrangements  for  Xl  Pflri^C 

hei-  of  hogs  luiteliored  under  fed-  futuie  supplies  to  Biilain  of  majoi  |  ||^  |  I  f 

eial  insiiceiion  during  Hie  inonlli,  primary  product.s  such  as  wheat.  _ 

:i.  168, 154  licad.  was  55  per  cent  cheese,  bacon,  etc.  Tlic  arrange-  By  F.  J.  horning, 

il.boi  e  Hip  'Ulljll.l  of  Hliee  jeais  , stents  made  b.V  .\gricullurc  Minister  Economist,  The  Royal  Bank  of  Canada,  in  address  before  t 

eari  v-ovcr."'  Peopio  'were  %aHng  Gardiner  and  his  mission  to  Lon-  _ Association  of  Montreal,  October  22nd. 

.,|]  don  will  be  laid  before  parliament. 

it  is  claimed  hv  some  good  hog  •Piic  supply  of  tliese  commodities  to  S'nce  the  outbreak*  of  war.  the  |  cent  above  the  August  (1939)  level 
-1  .1  .  „  .,.iV„  ,  ..  ..  ,  J.  general  leve  of  wholesale  prices  in  of  ,2.3. 

raisers  Hiai  Hicy  can  make  wages  Britain  as  well  as  the  expanding  pro-  ndvineeH  14  1  ncr  cent  the  -.-u  j  ,  a 

for  their  labor  feeding  grain  lo  hogs  nf  •.rnv.ments  not  onlv  rco-  'L4  pc  rent,  the,  ,  he  KCeond  phase  covered  a  per- 

when  ihc  live  woiglii  price  of  100  dneiion  of  at  maincnts  not  only  rep  niovement  falling  into  tlireo  di.s-  j„d  of  about  two  mid  one-half 

pounds  of  liog  i.s  15  limes  the  price  an  important  part  of  (  an-  tinct  phases— the  wide  s)ircad  in-jnionths;  during  tliis  time  varying 

of  a  liusiiel  of  barley  af  the  farm,  ada’s  war  eoni ribiiHoii  but  will  be  creases  which  immediately  follow- j  „  ere  reporied  for  certain 

At  'lime  of  wriliiig  Hie  rail  grade  an  important  factor  in  mapping  the  cd  the  declaration  of  war;  the  re-  pi,„,,„„(jities  and  the  general  level 

price  of  $10.65  is  eqnivalenf  to  .$8.00  p„,„.,p  of  Canadian  business.  eompanled  bv  '3oXe?  rn' certain  "  "  r'  ?h"‘  a° 

live  weigHit.  To  the  hog  raiser  vvho  Continued  Increase  commodities  where  prices  were  out  ;  p.is,  (  r,3;,'’"vel‘  '' 

can  work  on  a  pn.-e  la  Hines  the  Continued  Increase  floetnaling  move- '  ^  .p.  ^  V *  '7^'-  ,  ,  ,  . 

price  o  a  hiishel  of  barley,  it  ap-  In  Volume  of  Business  ,„pn,  ,hp  past  summer  which  :  ,  "‘"'d  wh„  h  ..s  still  in 

noars  lha(  har.oy  i.s  worth  some-  •  «  .  ^  .  ■  pro^iress.  shows  mixed  tendencies 

Hiing  over  5:i  eeiiis  per  hiisliel  if  'u  Ihe  month  of  .''eptemher  there  o"  ”  o  a  s  g  .  .s  ^  with  varying  advances  ami  declines. 

Hie  hog  markel  can  mainlain  Hie  was  an  increase  in  Ihe  physical  -Must  recently  Hie  movement  has 

present  level.  volume  of  business  while  some  eeo-  .,.,,|p,,  pvfpnded  from  Sentember :  Kradnal  Imt  moderate 

I.  is  aeeop.ed  Him  hog  prodne-  „„„io  factors  were  lower  than  in  the  n39  int.rialeh  19W 

linn  IS  more  profitable  Ilian  wlieat  ,,  ,  _ ,  _ _ _ , . ''l.k.  Ihe  iowe.'^t  reported  since 

grow  ing  III  preseni  markel  prices.  PCfi'f'dmg  montli.  ^  ‘  '  *  L  ^mitemher  when  iho  nffiei-H  in'! !  November  1939.  In  .Inly  it  rose  to 

alHioiigh  wheal  would  proltalily  fall  vance  over  1939  continued.  In  Hie  .  ’  *  ,  ,  unrincr  tlie:‘'”-‘'  August  to  82.7,  and  Ihe  pre- 

In  a  lower  level  if  Hie  government  first  eiglit  months  of  1940  there  had  ppjj„  ’  nerind  the  "rentest  ..a. ' 'iti'inary  index  for  .'cpleniher  is 
was  not  supporting  the  markel.  The  ppp,,  ,iie  following  .striking  in-  ‘vance  in  anv  one  month  was  *1  7  "f'’'''  '"d*'’’'- 

quesHon  is  whether  a  markel  could  ,,p,.ppn,age  basis,  in  ppr  cent  and  bv  March  the  index  i  October  I '21  h.  heini.-  83.1.  On  the 

he  found  for  a  Jonsideralily  larger  „  ..  1'  a  ..„..„u„a  „  ,7  1  r  c' o  1-  1  "''o'o,  f  ueliia Hons  in  Hie  general 

production  without  wrecking  Hie  ((Continued  on  Page  4)  had  reached  a  peak  of  8, ,.2.  la  per  whole.sale  prices  during 

1>|  lee  siriieliire.  *1-"  current  vear  have  been  of  mi- 


siores  to  be  closed  as  unprofitable.  |will  make  a  good  showing,  foni-i,  ‘ Osier  plan  jirovidcs  for  a 


_ _ _ pany  is  bonefitting  from  economies  o.xeliange  of  ■;>  per  coni  in- 

jin  operations,  made  possible  by  an  ^'t’aie  licarer  lionds  for  Hie  existing 
HHo  ^  oil  I  j  extensive  iirogram  of  jilani  improve-  1*^'''  ‘'enl  Isi  mortgage  lionds  and 

I  gi^ S s^  I  1 04^ o a o  oo !  ment  in  recent  .vears.  Also,  Hiere  i*ssnan<'e  in  sati.slaetion  of  haid. 
I  11^  I  ISDSUI^  I  IS  ^^IvVTCirWl  |  was  an  upward  .-idjustment  in  prices  iaH'i'c-'^t  wtiieh  at  end  of  Iasi 

^  'this  summer — t'he  fir.st  price  iii-l.'Par  amounted  to  $I9..3i.H).8(iii  of 

noviiMr  crease  since  Hie  war  started,  al-i12  shares  of  new  $2d  par  value 

By  F.  J.  HOR.  G,  !  though  i'.S.  mills  previouslv  had 'common  slock  for  caeli  $1,000  of 

Economist,  The  Royal  Bank  of  Canada,  in  addre..  before  the  Purchas.ne  A,*ni»  ,  substantial  price  increa.ses.  bonds  outstanding.  On  Hie  7  per 

_ A»°c.at.on  of  Montreal.  October  22nd. _  preferred  Stock  ail  exchange 

the  higher  taxes  thus  year.  of  1 1,^  sliiires  of  new  common  slock 

war,  the  I  cent  above  the  August  (1939)  level  I  per  cent  and  zinc  27.4  per  cent.  The  por  1939  conipan.v  reported  earn-  for  each  exi.sHng  sliare  now  held 


index  number  of  wholesale  prices  i  ings  of  $3.10  a 


on  329. 6(>:!  no  is  offered;  for  eaeli  4  sliares  of 


commodities  where  prices  were  out  ,  pujii  (jfijp)  level, 
of  line;  and  the  fliietnaling  move-:  j  . 

ment  during  Ihe  past  summer  which  :  ,  h 


.  /,r'-.n  1  of  which  price  increases  have  beenivijij  shares  from  62,516.  and  com-  f  -vDitiiii  a  tiinded  debt  and  eap- 

ist  (1Jo9)  level.  I  recorded  over  those  prevailing  he- j  mon  shar-^s  to  332,836  from  329.663,  sirnetiire  as  follows;  $48,267.- 

Thc  third  phase,  vvhi.  h  i.s  still  in  |  fore  the  war.  The  smallest  of  |  as  result  of  full  absorption  of  sub-  5  per  cent  income  bonds  and 


’nnw”  rn'un’ivi'n"  In'ir  r  L'ii'phtiy  riV^ sliows  iiiixfii  tendencies  |  these  increases  is  in  non-metallic  sidiaries.  '  I  892.168  shares  outstanding  of  an 

trend*  '  '  '  !"  '''’  'arving  advances  ami  declines,  j  niinorals  and  their  products  and  Impetus  to  company's  bu.sinoss  has  j  l.OOii.ooo  shares  of  $2o 

The  initial  upward  inovenienl  "'p  movement  has  i  (Continued  on  Page  4)  (Continued  on  Page  4)  I!"!,, ih' ''***'  i'*mnion  stock  1  his 

me  "’I  '-"  ui’"‘ir(i  settled  into  a  gradual  Imt  moderate  would  compare  with  existing  fund- 


extended  from  September 


rise.  Tile  monthly  index  for  June 
was  81.6.  Ihe  lowest  reported  since 


iliiesHon  is  whether  a  market  could 
he  found  for  a  ^onsideraldy  larger 
prodiielion  vviilioiii  wrecking  Hie 
price  siriieliire. 

\s  Itlijilig  Power  firows 
When  evervliody  is  emjdoved  Hie 
people  of  Canada  vvi!l  lie  demand- 
mg  meats  on  a  widely  different 
.scale  fiaim  (hat  of  (he  recent  lean  j 
ve.ars  when  eonsiim  pi  ion  has  been 
resfiicted  by  lack  of  income.  Beef 
pindiietinn  cannot  tie  expanded  as 
rapidly  as  liogs.  If  people  cannot 
Imy  beef  at  a  reasniialile  |irico  they 
will  liny  pork.  It  is  quite  passilile 
(hat  the  near  future  may  see  a  log  | 
demand  for  pork  in  Canada,  and  the  | 
West  will  stand  to  profit  most  liv 
(his  new  eonsiimplion. 

The  .same  is  true  of  linller  and 
eggs.  In  regard  lo  hiilter  there 
(Continued  on  page  6) 
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INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West.  Montreal 

Branches  in  th*  principal  cities  of  Canada 


I  nor  proportions  and  ii  lias  averag- 1 
I  ed  only  13  per  cent  higher  than  ' 
Inst  vear,  the  increase  being  due 
mainly  to  the  initial  '-e  In.st  au-i 
tunin. 

45  ¥  4f.  ! 

An  analysis  of  nidn'diial  prices! 
for  particular  comniodines  indi¬ 
cates  Hint  the  great  in.ijority  fol- j 

low  ed  the  general  I  rend  l'■ollr  ba¬ 
sic  eonimodities.  however,  are  note- 
I  worthy  in  that  their  c  ees  today 
I  are  Hip  sumo,  a.-^  in  Angnsf  1939  — 

I  beef  liides,  mild  me  -hant  steel 
j  bars,  siilphnrie  acid  "P'I  hiliiniin- 

I  ous  coal.  Gn  the  oi  n  hand,  the 
[  prices  of  raw  vviml  50  70 

!  per  cent  areording  ("  grade, 

:  groundwood  pulp  ro.-^e  '>  Per  cent, 

I  i  rude  rubber  prices  1’ 2  per  cent, 
anthracite  coal  36.8  p'”'  cont.  wheat 
flour  36.0  per  cent,  lied  cattle  29.8 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DoMimOM  SlSCUBITlBS 

OMg’ORaaicw  iPoiEP 

TowowTO  MotmtKAi.  wiNwiPsa  VAWoouvw  wwvoaK  t.^NDow.aw. 
375  St.  Jama*  Street  Weet,  Mentreel 


ed  delit  and  capitalization  of  $48.- 
267.000  of  5  per  cent  first  mort¬ 
gage  bonds  (plus  atiproximate  ac¬ 
crued  interest  of  $  19.;J06,800) ;  lii.- 
I  nun  shares  of  7  per  cent  preferrcfl 
slock.  ;’,48,8IS  sliares  of  6  per  eeni 
preferred  slock;  and  I .nSS.i  1 7  shares 
of  no  par  value  cfinimoii  stoel;. 

I  nder  the  terms  of  Hie  seheaio. 
bondholders  would  get  64.9::  per 
cent  of  the  .stock  to  he  mil  standing ; 
7  per  I'cnt  preferred  shareholders 
1.68  per  eeni ;  6  per  cent  preferred 
29.33  per  eeni;  and  common  stork 
4.06  jier  rent.  Annual  carrying 
charges  would  be  $2.S96.iimi,  emn. 
prising  $2.li:’>.5(in  interest  on  Hie 
ineome  bonds  and  $482,670  for  sink¬ 
ing  fund.  A  eonipilation  presented 
with  Ihe  oiitlino  of  the  plan  shows 
that  company  in  I9:j9  earned  $3.- 
445.001  before  deproeialion  and 
bond  interest;  and  for  Hie  first  8 
month.s  of  this  year  $5,192,672  on 
the  .same  basis. 

It  Is  suggested  by  the  sponsor,  in 
submitting  llie  plan,  that  the  board 
should  consist  of  seven  director.s. 
The  lioard  would  have  the  duty  of 
deciding  in  any  time  of  unusual 
hardship  whether  or  not  interest  and 
sinking  fund  should  be  poistponed. 
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THE  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  25,  1940 


How  much  will  it  cost 
you  to  borrow  $100  at 
the  Bank  of  Montreal,  if 
you  are  able  and  willing 
to  repay  the  money  in 
12  equal  monthly  instal* 
ments?  Just  $3.65.  There’s 
no  other  charge. 


Comult  our  nearest  branch  mamger, 

BANK  or  MONTREAL 

ESTABLISHED  1817 

iatik  wAene  imcJl  accotmU  ois  wtleoma," 


ABITIBI  PROFIT 
FOR  SEPTEMBER 
AGAII^EXPANDS 

Brings  Net  For  First  9  Months 
of  1940  Up  $4,000,000 
at  $5,924,537 


Rising  Shortage  U.S.  Copper 
Engages  Canada ’s  A  ttention 


DOWN  FROM  AUGUST 


Darnings  of  Abitibi  Power  &  Pa¬ 
per  (.’o.,  l.til,,  for  the  nionlli  of  Sep- 
tcuiber,  1!)40.  prioi’  to  inidil  and 
eharpes  for  depreciation  of  JltS.ToO. 
and  bond  interest  of  Sl’StJ.oSri  (in- 
ctudinK  interest  on  overdue  inter¬ 
est).  amounted  to  $7ol.T61.  as  com¬ 
pared  wtth  $802.3-5  for  the  montli  of 
August,  1040.  and  $463.52!)  for  the  hensive  survey  of  the  copper  indus- 
uionth  of  September.  1!)3!).  lO'.  the  .Mines  Bureau  comes  to  the 

Included  in  the  above  mentioned  astounding  eoueluslou  that  the  eoun- 
earnings  for  September.  1040.  is  try’s  fabricators  would  consume 
$131,468  received  as  premium  on  U.S.  |  about  360.000  tons  during  the  next 


I  he  incipient  shortage  of  copper 
in  the  United  States  is  beginning  to 
engage  the  attention  of  foreign  pro¬ 
ducers  including  those  Uanudlan 
mines  which  have  an  exportable  sur¬ 
plus  beyond  the  British  and  domestic 
requirements.  There  is  the  distinct 
probability  that  before  long,  copper 
produced  outside  the  American  4 
cents  a  pound  tariff  barrier  may  find 
an  increasingly  easy  and  friendly 
market  In  the  United  States. 

This  is  implied  in  the  report  of  the 
United  States  Bureau  of  Mines  which 
last  week  forecast  a  huge  increase 
in  the  consumption  of  copper  by 
American  defence  and  civil  indus¬ 
tries. 

After  completing  a  rather  compre- 


Business  in  the  West 


Weriilv  Report  of  the  Canadian 
Men’s  Trust  Association. 


Winnipeg  —  Movement  of  wearing 
apparel  is  fair  to  good  with  the  im¬ 
minence  of  colder  weather  creating 
a  much  belter  tieinand  for  heavy  un¬ 
derwear  and  outer  garinents.  \ol- 
ntne  to  date  this  year  is  better  than 
last  and  placing  orders  arc  fair.  Zero 


I  only  normal  stocks  and  evince  no 
’  desire  to  buy  in  greater  quantities 
than  IS  necessary.  Collections  arc 
fair. 

i  F.dinuntun  —  Builders  continue  to 
be  busy  and  lumber,  hardware, 
plumbing  and  electrical  supplies  are 
all  in  good  demand.  Continuing  im¬ 
provement  is  noted  in  the  movement 
(»f  dry  goods  and  wearing  apparel 
and  it  is  anticipated  that  this  will  be 
nniintained  for  come  time  .vet.  Col¬ 
lections  aro  fair. 

Calgary  Builders  are  busy  and 
building  supplies  of  all  kinds  are  In 
Movement  of  clothing 


exchange.  Bond  interest  of  $285,585 
I  for  the  month  is  exclusive  of  the 
I  premium  which  would  have  to  he 
paid  to  permit  payment  of  sucU  in¬ 
terest  to  be  made  in  the  United 
States,  as  can  be  required. 

Earnings  before  charges  in  the 
first  nine  months  of  1!)40  totalled  $5.- 
924.537,  which  compares  with  $1,921.- 
410  in  the  corresponding  period  a 
year  ago.  .Net  profit  after  deprecia¬ 
tion  and  bond  interest  for  the  1940 
period  totals  $2,036,590,  which  com¬ 
pares  with  a  net  deficit  of  approxim¬ 
ately  the  same  amount  In  the  1939 
period,  after  similar  charges. 

Shipments  of  newsprint  In  Sep¬ 
tember  1910  amounted  to  36.697  tons, 
as  compared  with  38.655  tons  in  .Aug¬ 
ust.  1940.  and  32.694  tons  in  Septem¬ 
ber,  1939.  Present  indications  are 
i  that  shipments  of  newsprint  in  Oe- 


wealher.  which  is  tine  any  lime,  will 
be  very  welcome  to  retailers.  An- '  jjood  demand 

lomotive  dealers  report  that  business  p,,,-,!.,;  and  shoes  shows  a  distinct  iin- 
this  yetir  to  date  shows  considerable  p,a,vemenl.  Collections  continue  to 
improvement  over  19.39  and  eonlinu-  he  slow  but  are  nevertheless  showing 
mg  warm  fine  weather  is  having  a  „f  improvement. 

very  heneficial  effect  on  sales  of  oils*  lancotiver  -  A  steady  volume  Pf  j  uiber!  1940.  will  be  about  36.000  tons, 

gasoline.  Kvery-  is  reported  for  groceries  and  k^  compared  with  37.216  tons  in  Oc- 

sundries.  Movement  of  dry  goods  I  1939. 

and  clothing  is  reported  satisfactory  Shipments  of  sulphite  pulp  in  Sep- 

pletioii  in  an  tittempt  to  shelter  the  and  well  ahead  of  last  year.  Sales  1910,  amounted  to  6.268  tons, 

ample  wheat  harvest.  De.spite  res- I  hoots  and  shoes  arc  increasing.  !  p^^^pj^^ed  with  7.133  tons  in  Aug- 

Dealcrs  in  building  supplies  and  and  4.987  tons  in  Septem- 

liardwarc  report  an  active  market. 


and  grettses. 
where  in  the 
laeilitics  tire 


and  gasoline.  Cvery- 
eoiintry  extra  storage  ’ 
being  rtished  to  com¬ 


ber.  1939.  Present  indications  are 
Gasoline,  oils,  greases  and  anto  ac-  j  shipments  of  sulphite  pulp  in 
cessorics  continue  to  move  in  i  October,  1940,  will  amount  to  about 
voluiuo. 
i  fair. 


Collections  generally,  arc 


Report  Asbestos  Corp.  Is 
Closing  Down  Vimy  Mine: 


4.8.50  tons,  as  compared  with  5.193 
tons  in  October,  1939. 

big~m^ga[n  * 

ST.  LAWRENCE  CO. 


harvest 

I  fictions  in  gr.iiii  marketing,  optim- 
i.'-m  prevails  in  rurtil  districts.  Col¬ 
lections  are  fiiir  to  good. 

Hegiiia  --  Dealers  advise  tliul  busi¬ 
ness  continues  to  I'c  good:  improved 
movement  i.-t  noted  in  dry  goods  and 
wearing  apparel  of  all  kinds,  isatis- 
laetory  demand  is  noted  for  building 
materials,  liardware.  paints,  etc.  Mcr- 
cliJints  generally  state  that  business 
s  better  this  year  to  date  thtin  for 
Ihe  .‘^ame  period  in  193II  Colieetious 
tiro  fiiir. 

Moose  ,hiw  —  Wliolesale  Grocers 
report  liiisiness  iis  very  good.  Build¬ 
ing  materials,  liardware  iind  paints 
iire  all  moving  in  good  volume.  Good 
demand  is  reported  for  dry  goods 
iind  wearing  apjiarel  sales  are  satis- 
facioiy.  Colleelion.-,  are  fair  to  good. 

.'saskatoon  -  Building  trades  ron- 
linue  to  be  quite  aetivo  with  altcn- 
liani  good  dentiind  for  supplies  of  all 
l\inds.  Lumber  mills  throughout  the 
northern  area  have  enjo.v  ed  good  and 

siciidy  demand.  Hardware  dealers  .  . 

tate  business  ;is  good  and  note  a  yciir  ago  .sales  volume  is  materially  i  an  improvement  of  nearly 

satisfactory  increiisc  to  date  this  i  down,  hut  due  to  a  number  of  fac- 1  for  the  same  per- 

year  over  tlic  same  period  for  19:19 


three  mouths  or  about  120,000  tons 
a  month.  There  is  practically  uo 
more  margin  between  the  actual  out¬ 
put  and  the  capacity  of  the  primary 
producers.  Both  the  mining  and  the 
refining  companies  are  operating  at 
full  speed,  something  to  which  few 
companies  have  been  used  in  recent 
years,  if  ever.  The  monthly  output 
is  roughly  80,000  tons.  Considering 
fluctuations,  other  contingencies  and 
iiiclnding  the  production  from  the 
monthly  accumulation  of  scrap 
metal,  the  long  term  production  pro¬ 
bably  will  come  closer  to  85.000  tons 
per  month. 

Tho  shortage  between  three 
months’  consumption  1360.000  tons) 
and  three  uiontlis’  capacity  produc¬ 
tion  (255.000  tons),  a  total  of  105.000 
tons  mtist  tliercforc  be  made  up  from 
available  reserve  stocks,  which  have 
been  estimated  at  185,500  tons.  In 
other  words,  unless  there  is  to  be  an 
almost  complete  exhaustion  of  exist- 


Thus  tho  situation  has  all  the  ear¬ 
marks  of  a  basis  from  which  a  sub¬ 
stantial  price  increase  can  be 
’’brought  about."  However  the  ad- 
ministratiuu  through  the  Defence 
Commission,  has  deelarod.  tind  left 
no  room  for  doubt,  lliiil  It  will  open 
the  floodgates  to  foreign  copper,  if 
any  attemiits  wotild  be  made  to 
boost  copper  prices  beyond  tlio 
bounds  of  reason  and.  together  with 
similar  moves  in  sled  and  other 
essentials,  to  boost  the  costs  of  the 
defence  progruui  further  than  it  has 
already  been  boosted  by  the  scrap 
steel  price  increases,  following  the 
heavy  scrap  sblpmeuts  to  Japan. 

This  situation  is  of  considerable 
interest  to  Canadian  copper  mine.s, 
.and  not  a  small  amount  of  encour¬ 
agement  Is  brought  forth  by  a  study 
of  the  possibilities.  Uirst  of  all. 
under  the  tariff  it  is  possible  to  im¬ 
port  foreign  copper,  and  receive  a 
refund  of  9957  of  the  import  tax  paid, 
providing  that  the  metal  is  used  in 
the  manufacture  of  goods  for  re¬ 
export.  Uecently,  the  use  of  this  for¬ 
eign  "bonded”  metal  has  increased 
sharply  in  tho  United  States,  as 
British  war  orders  have  been  receiv¬ 
ed  in  increasing  volume. 

By  supplying  Canadian  copper  to 
those  American  concern  A  which  aro 
filling  British  orders,  and  by  speci¬ 
fying  that  the  metal  he  used  for  such 
orders,  the  actual  tariff  would  only 
be  .04  cents  a  pound,  against  which 
would  be  the  eonsiderable  difference 
between  the  .Anieriran  coppt'r  price 
and  that  paid  according  to  the  Brit- 
ish-Canadian  metal  pact  of  Septem¬ 
ber  1939, 

H-  ¥• 

But  aside  from  that  the  American 
market  for  Canadian  surplus  copper 
may  widen  in  any  case.  If  an  actual 
shortage  should  develop  in  the 
United  States,  then  foreign  metal 
will  liave  to  be  imported,  and  the 


fot  GARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
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FACTORIES.  SCHOOLS 
FARMS  ETC.  ETC. 


’^FENCEI 

■ 

'  CHAIN  LINK 
PICKET 
LAWN 
FARM  ^ 

—  \A’o  will  of'cr  our  rcccmmcndations  for  your  particular 
heeds  lake  moasurort  tn  s  of  tho  fence  lino  prepare  estimates 
for  your  consideration,  with  no  oblifjation  incurred  on  your  part. 

./Vioric  or  write  cur  nearest  office 

The  Steel  Company  of  Canada  Limited 


Ste'eo  IS  llio  iianio  of 
Canada’s  liiqhcst  quality 
f  0  It  c  0  products. 

Quality  material  hacked 
l)y  a  service  to  assist  in 
every  fence  problem. 

PROTECT 

YOUR  PROPERTY 
WITH  STELCO  FENCE 


EARNINGS  OF  C.N.R.; 
OFF  IN  SEPTEMBER' 

Shaip  Drop  From  Same  Month 
Last  Year  But  9-Month 
Results  Well  Ahead 


ing  stocks  of  domestic  copper  within  i  premium  on  Ihe  American  dollar  will 


tho  next  three  or  four  months,  large 
supplies  of  foreign  produced  copper 
may  have  to  be  released  and  diverted 
into  .\mcrican  manufacturing  chan¬ 
nels. 

*  *  * 


.Not  wt  tins  t  and  ing  a  wide  coni  fac¬ 
tion  for  Ihe  month  of  iScpfember, 
net  revenue  showing  of  Uaniidtan 
National  Railways  for  Ihe  first  9 
montlns  of  the  current  year  were 
very  sulxstanlially  greater  than 
for  the  s:inuv  period  of  last 
year,  being  up  $21,315,926  at  $27,- 
968,316.  Operating  reveniios  for 
9  months  were  up  $36,170,054  from 
the  s;imo  period  last  year  at  $178.- 
415,991  while  operating  ex'pcuscs 
were  higher  liv  $  14,85 1,093,  at  1 
$150,447,675. 

For  the  month  of  September  op¬ 
erating  revenues  showed  a  decline 
of  $1,526,083  as  compared  with  the 
same  tnonlli  last  year  at  $21,119,- 


TOOLE,  PEET  &  CO. 

LIMITED 

I’LNANCIAL  AGEXTS 

Appraisers  and  Valuators 
Estates  Manafed 

UALG.LltV  t'AXADA 


likely  make  the  difference  in  pricc  -  22;).  operating  rx'pcnscs  were 


which  will  swing  the  business  to  the 
Canadian  mines.  Copper  which 
could  only  be  marketed  at  a  price  of 
at  least  11  cents  a  pound  in  Canada, 
has  to  bring  only  10  cents  (U.S.)  to 


Asbestos  Corporation.  l,td..  i.s 
preparing  to  close  down  its  5'imyj 
mine  at  the  end  of  this  month,  ac- ' 

cording  to  reportis.  This,  with  oper- ;  Paper  Company  Repoirts  Eaim- 
ations  ;it  tile  British-Canadian 
mine  practically  terminated  for  the 
lime  lielitg.  vvii;  leave  the  King  and  ' 

Beaver  mines  operating. 

Tlie  company's  policy  is  a  teni-i 
porary  one  occasioned  by  the  loss 
of  Ktiropean  markets  to  which  thej 
Vimy  and  British-t  anadian  mine 
fibres  were  peculiarly  adapted.  : 

As  compared  with  same  date 


ings  Before  Depredation  and 
Taxes  of  140%  fof  9  Months 

Official  statement  issued  by  St. 
Lawrence  Paper  5Iills  Co.  l.imited, 
covering  the  9  months’  ended  Sep¬ 
tember  30th.  1940,  show.s  net  profit  of 
$1,288,765,  before  providing  for  de¬ 
preciation  or  federal  taxes.  Tliis  re- 


This  American  domestic  copper !  return  a  profit, 
situation  is  not  a  particularly  inspir-  As  a  matter  of  fact  however,  there 
ing  one  especially  if  it  is  remember-  no  reason  to  believe  that  in  times 
ed  that  very  sizeable  lonnage.s  have  of  an  emergency,  when  the  total  do- 
bccu  exported  (at  very  low  prices)  rnestie  output  ks  insufficient  to  arm 
even  in  very  recent  weeks  to  .Tapan.  the  nation,  the  tariff  would  be  re¬ 
in  spite  of  the  fact,  that  Japan  is  one  j  tained  in  its  entirety.  If  the  copper 
of  the  countries,  against  which  the  ‘  price  should  rise  in  tho  United 
current  defence  program  is  supposed  j  states  to  14  cents,  llg  cents  above 
to  protect  the  United  States.  j  those  forward  quotations  given 

Tlic  luige  rale  of  consumption,  and  ,  above,  then  10  cents  (U.S.)  will  per- 
the  astonishingly  low  reserve  situa- 1  niit  a  profit  to  t.'iinadian  exporters 


tion,  presents  some  disquieting  fea¬ 
tures  for  the  manufacturers,  the  gov¬ 
ernment  and  last  but  by  no  means 
least,  the  producers  themselves.  This 
latter  group,  in  any  case  as  far  as 
tho  larger  primar.v  producers  are 
concerned  have  adopted  a  rationing 
system,  sales  being  allocated  to  con¬ 
sumers.  at  a  price  of  about  12  cent.s 
fwilh  or  without  concessions).  l'’or- 
ward  bids  have  been  asked  and  re¬ 
ceived  for  as  far  ahead  as  February 


I  ontinning  improvement  in  de¬ 
mand  for  dry  goods  and  wearing 
apparel  of  all  kinds  is  noted 
Country  merchants  are  maintaining 


tor,  Wliieh  niichf  onerate  henpfi-:'od  oF  last  year  when  profits  before 
ciailv  during  the  final  quarter  it  is  I  depreciation  and  taxes  amounted  to  j  and  oven  April  of  ne.vt  year  at  p 
.  «  *•  f  and  12%  cents  a  pound. 

dUficult  to  inaKo  any  tiatisfaclory  ......  r  i 

.  i_  •  Prnfit  nn  ®  /*v/*h:inp’n  fr$r  Hio  ! 

eiptimatc  of  the  full  years  showing,  i  rroui  on 
it  was  stated.  I 
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$538,.517. 

U.S.  cxi’hangc  for  the 
first  9  months  of  this  .rear  amounted 
to  $446,180,  which  compares  with  a 
profit  on  exchange  of  $27,187  for  the 
same  period  last  year. 

For  the  full  12  months  of  1939 
company  reported  net  jirofits  before 
depreciation  of  $840,297  and  deduc¬ 
tion  of  $788,198  for  depreciation  and 
depletion  left  net  earnings  of  $62,- 
099  equal  to  43',2  cents  a  share  nn 
the  142.2.50  shares  of  preferred  stork 
outstanding. 

Assuming,  as  appears  reasonable 
in  view  of  seasonal  tendeneie.s  in  tlie 
newsprint  industry,  that  profits  for 
tho  final  quarter  of  Ihe  current  year 
will  be  on  a  scale  at  least  as  great 
its  the  average  for  the  first  3  quar¬ 
ters.  net  before  depreciation  and 
federal  taxes  Mould  he  shoMn  for  Ihe 
whole  of  1940  at  $1,718.3.50. 

Net  available  on  Ihe  preferred 
stork  Mould  depend,  of  eoiirse,  on 
MTite-offs  to  detireciation  and  tax  re- 
qiiireinenls.  M'ere  the  eonipan.v  In 
M-rite  off  the  same  amount  (o  depre- 
eiation  as  last  year  net.  after  alloM- 
ing  for  taxes.  Mould  be  in  Ihe  neigh¬ 
bourhood  of  $650,000  equal  to  about 
$4.65  a  share  on  the  preferred  stock. 
If.  on  the  other  hand,  depreciation 
M  ritc-off  M’cre  increased  to  $1,000,000 
net  after  estimated  tax  allowance 
M-ould  be  about  $500,000.  or  equal  to 
$3.50  a  sliare  ou  preferred  stock. 


M'hether  the  4  cent  tariff  is  throM-n 
out  or  not. 

Under  existing  circumstances,  and 
especially  in  view  of  the  fact  that 
tho  American  defence  program  M-ill 
expand  rather  than  suffer  a  reduc¬ 
tion,  those  Canadian  copper  produ¬ 
cers  who  operate  outside  the  scheme 
of  the  British  War  Supply  .Ministry 
may  soon  have  a  profitable  rash 
market  for  their  surplus  output  and 
thus  be  able  to  add  to  the  country’s 
receipt*  of  necessary  American  cur¬ 
rency. 


Mexican  Light  Earnings 
Again  Higher  In  August 

Toronto.  —  Mexican  Light,  Heat 
&  I’oM-er  Co.  :ind  subsidiaries  report 
combined  earnings  for  August  at 
$741,667  in  Canadian  funds,  as  com¬ 
pared  Miih  $550,109  for  the  corres¬ 
ponding  month  last  year.  .Net  profit, 
after  expenses  and  depreciation, 
totalled  $158,213  as  compared  with 
$96,036  in  August,  1939. 

Gross  earnings  in  eight  months  at 
$5,231,411  compared  Mith  $4,710,204 
and  net  of  $1,185,885  compared  with 
$742,831.  (,'omparativc  figures  fol¬ 
low:— 

l')40 

Aufu»t—  ♦ 

Gross  earning*  Irom 

operations  .  741.667 

Operating  expenses  At 

depreciation  .  $8$, 454 


STEADY  EARNINGS  ’SEEK  ADDITIONS  TO 
QUEBEC  POWER  CO.  N.  S.  POWER  OUTPUT 


higher  by  $851,092  at  $17,191.7.53. 
As  a  eonsequenoe.  net  revenues  at 
$3,927,467,  shoMcd  a  decline  of  $2,- 
377,175.  romparatlvc  flgurc.s  for 
tho  month  of  September  and  for  the 
9  months  ended  September  30 
arc  shoM-n  hcrcMith: 

— September— 

1140  IDI  lnc,r. 

$55 
21.119.220  22,645.303  dl. 526.083 
17,191,753  16.340.661  851.092 


Op.  rev. 
Op.  exp. 


Net  prof.  3.927,467  6.304.642  62.3  77,1  75 

— 9  Monttis  Ended  September  30 — 
1940  1939  Incr. 

t  $  i 

Op.  rev.  178,415.991  142,245.93  7  36.1  70.05  4 
Op.  exp.  150.447.675  135.593.583  14,854.092 


Net  prof.  27.968,316 
d — Dccreasic. 


6.652,354  21,3  1  5,962 


Gross  For  9  Months  Well  Ahead 
of  Last  Year  But  Taxes 
Cut  Into  Net 

Gro.ss  revenues  of  Quebec  PoM'er 
Co.  for  the  first  9  months  of  Ihks 
year,  according  to  an  official  report 
issued  by  directors,  M-ere  about  $264,- 
0"0  greater  than  for  the  same  period 
of  1939  at  $3,586,234.  Although  oper¬ 
ating  expenses  M-cre  up  less  than 
$90,000  and  fixed  charges  M-ere 
slightly  loM-er,  hoMPver,  net  profit 
for  the  period,  at  $544,246,  was  only 
about  .$20,500  higher.  Principal 
factor  in  reduced  net  earnings  M-as 
income  tax  reserve  which  Mas  iu- 
creased  by  $155,000  at  $281,728. 

.Not  earnings  for  the  0-months  of 
this  year  Mere  equal  to  98  rents  a 
share  on  the  capital  stock  of  the 
company  Mhicli  compares  Milh  9( 
cents  a  share  for  the  same  period  of 
last  year.  Comparative  figures  are 
shoMii  herewith:  — 


Anticipated  New  Plants  For 
Province  Will  Call  For  In¬ 
creased  Supplies  of  Energy 


— 9-Mor»ths  Ended  September  30- 


Halifax.--  Preniier  A.  S.  MacMil¬ 
lan  has  been  in  OttaM-a  consulting 
with  federal  aiithortiies  on  Ihe 
question  of  additional  pou-cr  thatihing,  etc. 

Mill  bo  required  as  result  of  ex¬ 
pected  oatablishment  of  new  indus¬ 
tries  in  the  province.  Tho  Preniier 
is  chairman  of  the  Nova  Scotia 
Power  Commiission  which  serves  a 
large  section  of  the  province  with 
electrical  energy. 

It  is  stated  that,  at  present,  there 
is  no  reserve  poM-cr  in  Nova  Scotia 
but  tliat  an  additional  250,000  h.p. 
of  hydro-clcelric  power  could  be 
developed,  to  say  nothing  of  a 

vast  amount  of  steam  generated  ,  .  ,  ,  ,  , 

poMcr  in  the  extensive  coal  mining !  nylon  monafil.iment  for 

use  as  bristles  in  tooth  brushes,  hair 


C.I.L.  Plans  Establishment 
Of  New  Plant  For  Nylon 

Decision  to  build  a  plant  in  Can¬ 
ada  at  an  iipproxiniate  civit  of  $1.- 
500,000  for  the  mannfticttire  of  nylon 
yarn,  the  nOM  synthetic  (rxtile  fibre, 
made  from  coal,  air  and  Mater,  is 
announced  by  Ctinadian  Industries 
Ltd.  Preliiniary  survey  work  lias 
aircad.v  been  undertaken  at  various 
sites  Iiiit  no  decision  ’has  yet  been 
made  as  to  location. 

Ae|-jal  ('onstrnclion  is  not  likely  to 
eommence  until  tho  spring  Mith  pro¬ 
duction  anticipated  for  some  lime 
next  fall.  During  tlie  inititil  stages 
of  maniifaelure  it  is  expected  that 
Ihe  ncM-  plant  M-ill  r»rovidn  M-ork  for 
some  150  employees. 

A  nylon  spinning  plant  is  noM- 
being  erected  in  Great  Britain  Mith 
the  intention  of  devoting  its  entire 
output  to  government  M-tir  uses,  par¬ 
ticularly  iiaraehiile,  shrntid  lines. 
poM’der  bags  for  ■|ic!ivy  calibre  guns, 
strong  and  li.ght  ropes,  cords,  M-eb- 
Nylon  is  adtnilled  to  be 
the  only  yarn,  naturtil  or  ofhrrMise. 
that  has  the  strength,  elasticity  and 
lightness  equal  to  the  quiilitics  of 
silk. 

Apart  from  M-ar  uses,  fhe  oulpul 
of  fhe  noM-  plant  Mill  be  used  to 
stipjily  the  textile  and  kindred  in¬ 
dustries  with  yarn  and  raiv  ma¬ 
terials  for  conversion  into  finished 
good.s.  The  chief  peaect.ime  outlet 
for  nylon  yarn  is  for  the  tnannfac- 
ttirc  of  ladies’  full-fashioned  hosiery. 
C.l.L.  M-ill  also  undertake  fhe  mantt- 


cost  more  to  .smelt  the  tin  in  thi.s 
eountry  than  in  Kngland,  Mhic-h  add¬ 
ed  cost,  together  with  refining  Ihe 
tin  to  a  i>rciniuni  standard.  Mill 
probably  bring  the  price  to  somc- 
fhlng  over  5t)e  a  lb."  (Tin  has  been 
selling  currentlyy  on  the  spot  metal 
market  at  hetM-cen  51  and  52c  a 
1b.).  At  present,  ttic  U.S.  is  l.-irgely 
dependent  on  the  East  Indies  for 
tin,  and  developments  in  the  Far 
Easf  have  aroused  concern  that 
these  stipplicts  might  be  cut  off.  The 
Metals  Reserve  Co.  ’has  agreed  to  re¬ 
lease  to  Britain,  upon  request,  as 
much  as  6,000  tons  of  the  Bolivian 
ore  a  year,  and  “to  consider  requests 
for  a  greater  amount  should  the 
British  need  it.” 


j  brushes,  industrial 
‘  other  purpose.^. 


brushes,  and 


1940 

5 


1939 

$ 


Gro.^.s  revenue  .  .  . 
Oper.,  taxefl.  etc. .  . 

3.586,234 
.  2,145.167 

3,322.719 
2,052.1  19 

BrtUnre  . 

Fixed  charses  .  .  . . 

1.441,067 
.  376.608 

1.270.639 

380.235 

Balance  . 

Depreciation  .  •  •  • . 

.  1.064.458 

238,484 

890,404 

239.908 

Balanur*  . 

Income  taxes  .  •  #  • 

.  821.974 

28  1,728 

650,496 

126.723 

Nn  profit  . 

.  544,246 

523.773 

districts.  The  statement  that  lack  of 
sufficient  poMcr  has  been  the  cause 
of  large  miinitinn  plants  not  being 
established  in  this  province  M-crc 
branded  a.s  untrue  in  official  cir¬ 
cles. 

'Ihe  official  statement  anent  the: 

Premier’s  viisit  to  OttaM-a  reads  as!  - 

follows:  "Premier  A.  S.  .Mac.Millan!  Toronto-  Shareholders  of  Canada 
left  Sundiiv  morning  for  .Montreal  i  Machinery  Corp.,  I^td.,  have  been  ad- 
and  Ottawa.  The  main  purpose  ofl'''^'’'’  I*’® 

hks  trip  is  to  deal  with  the  question  1  <■’-  McCulloch,  presi- 


CONSUMPTION  OF 
COTTON  DECLINES 

Showed  Contraction  of  ll.S^r 
In  September  From  August 
Figure 


Consumption  of  cotton  in  Cana¬ 
dian  textile  mills  during  Septem¬ 
ber  decreased  by  11.5';c  from  the 
preceding  month  but  continued  moI I 
in  excess  of  like  1939  period,  the  in¬ 
crease  in  this  comparison  heing 
equal  to  26.9%  statistics  released 
by  the  Cottou  Institute  of  Canada 
rcy'eal. 

The  month’s  tot.al.  gauged  by  the 
number  of  bales  opened  in  Cana¬ 
dian  mills,  Mas  second  loM-est  of 
tho  year  at  28.727  equivalent  500  Ih. 
gross  bales,  Mhicli  compared  with 
the  low  mark  of  27,266  hales  open¬ 
ed  in  .lanuary.  In  August  the  re¬ 
ported  32,468  bales  Mas  third  best 
Ir  the  year  to  date. 

Tho  index  of  cotton  consumplion, 
which  is  adjusted  for  seasonal  va¬ 
riation.  stood  at  I9I.6  as  compared 
Mill!  201.2  in  August  and  152.1  in 
September.  1939.  'I'he  year’s  peak 
Mas  reached  in  February  when  Ihe 
index  stood  at  221.5. 

For  the  first  nine  months  of  the 
year  aggregate  cousiimptiou  at 
283.888  hales  is  an  increaso  of  112. 
278  or  6.5.4%  over  Ihe  171,610  for 
Ihe  corresponding  period  last  year. 

Should  the  .September  rate  of 
consumption  be  maintained  for  Ihe 
final  quarter  an  aggregate  of  about 
370.000  hales  for  tho  year  is  indi¬ 
cated.  This  M-otild  ho  an  expan¬ 
sion  equal  to  almost  44%  on  the 
year. 


Pitfield  Makes  Offer  For 
Canada  Machinery  Stock 


Expect  Big  Lumber  Cut 

Aircraft  Construction 
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-Aftei  considering  -tuck  Hplil 


Eiflit  Montlis — 

CrosN  earninas 

operations  . 

Net  earnings . 

The  operating  results  as  sIiom  u  in  : 
Canadian  dollars  aro  taken  at  aver¬ 
age  rales  of  exchange.  They  have  I 
been  ajiproximaled  as  closely  a.s  pus-  j 
sible,  lint  will  be  subjeel  to  final  ad-  | 
Justment  M-hen  ilio  annual  aceoiinis; 
are  made  up.  In  eomiiarint;  results  ' 
Mith  Ihe  rot-responding  period  nf 
last  year  it  slioiild  lie  borne  in  niiini 
tliat  since  last  Seplemlier.  Hie  t'.-iiiii 
dian  dollar  inis  lieeii  at  a  discount  in  ' 
terms  of  U.S.  curreney 

.Montreal  I’opiilatioii  .Near  I ..“>00. (too 

Greater  -Montreal's  popiiiiilion  i- 
now  nearly  a  million  and  a  lialf 
Lovell’s  tie"'  .Montreal  Direeioiy 
sitoM's  1,476  737  residents  M-illiin 
tliat  area  and  1.291.792  in  Hie  Ciii 
of  .Moiitrmil,  (Heater  .Montreal  in 
eindev;  Ladlin'',  l.oi  ^ -eiill,  Mriiin  -il 
liast.  Montreal  .'Si  iilli.  .'I'lii 1 1 i  q I 
U’e^'l.  Tow  11  of  Haninstead.  Town  ui 
Mount  Royal,  Out reinoni .  SI.  I, am 
belt,  \ill<'  liii.Sall'-.  Ville  St.  I.aii  ! 
ri'nl,  \  ille  SI.  I’ierre,  Verdun  ami  j 
\Sesttnouni. 


11.  Phillips,  northern  .supervi¬ 
sor  the  International  Paper  Coni- 
550.109  j  p^ny.  that  some  millions  of  feet  of 
lumber  for  airiilane  roust  ruction 
will  be  cut  iu  northern  Maine  for 
Hie  British  Government  and  Mill  lie 
shipped  tiy  i',ail  to  ('itntida  Veneer. 
Ltd.,  here. 

Tlie  eiit  M  ill  be  of  Ibc  finc.si  yel¬ 
low  liireb  and  lltai.  veneer,  no 
Hiieker  Hian  one-ninelecntli  of  an 
iiieli  is  made  from  Hie  logs.  -r.j 
tie  siiitalile  f'li’  airplane  slock  Hie 
logs  niii.-'i  ))iiss  a  rigid  in  sped  ion 
and  coiniiarativcly  few  to  Hie  acre 
tpia.lir.v . 


of  additional  power  which  may  be 
required  for  new  industry  in  Hiis 
province.  .Mr.  .Mar.Millan  expects 
to  have  a  Conference  with  the  Con¬ 
troller  of  PoH-er,  Mr.  Symington, 
as  well  as  .\linislcr  of  .Munitions 
and  Supplies,  Hon.  C.  D.  Homc." 


Dominion  Arsenals  Control 
To  Munitions  Department 


den)  of  tho  company,  lh:it  W.  ( '.  Pit- 
field  &  Co.  has  made  to  J.  G.  Gibson. 
Ihe  company's  solicitor,  represent¬ 
ing  a  group  Itoldiiig  aiiproximately 
Iwo-thirds  of  Hie  preferred  and  roni- 
mon  sh.-ircs  of  the  company,  an  offer 
lo  purchase  till  or  any  part  not  less 
than  66  2/;!';:k  of  the  outstanding  7% 
non-eumulaitvo  preferred  stock  and 
not  Ics.s  than  65%  of  the  outstand¬ 
ing  Common  stock  of  the  company, 
iit  $90  a  share,  for  the  preferred  and 
$5  a  sharij  for  the  common. 

Thi.s  groti)),  of  which  .Mr.  McCul¬ 
loch  states  'ho  is  one.  has  accepted 
the  offer  iind  has  so  advised  W.  ( 


Bolivian  Ore  to  be  Basis 
U.S.  Domestic  Tin  Industry 


Manitoba  Pool  Elevators 
Report  $755,000  Surplus 

\\  ii:i  111  g.- -  MaiHloita  Pool  I  Je- 
vaiors  had  it  tici  surplus  of  $755,- 
(1119  after  paying  operating  expen- 
-es  for  tile  )>'ist  3 ear,  aeeording  to 
Hie  directors'  report  tabled  at  Hie 
annual  niecHng.  Gf  Ibis  amount 
5213!  9(111  was  available  for  payment 
i.r  patronage  dividends.  | 

Manitoba  I’ool  Eievators  oiierale’ 
I9S  eo;int:-y  elevators  in  .Manitolia  j 
i'lnl  three  terinina’.s  at  the  bead  of: 
Hie  Great  Lakes  witli  :i  capacity  ofl 
1,.j9<i,nnn  busltd*''- 


Oitawii.  —  Aduiinistratiou  of  the 
Dominion  arsenals  has  been  taken 
over  from  tho  Department  of  Na¬ 
tional  Defence  by  the  Department  of  |  Pitfield  &.  Co.,  Ltd.  The  membor,s  of 
.Munitions  and  Supply,  according  to  jibe  group,  hoM-ever,  have  provided 
an  aiiuouDccmcnt  by  Hon.  C.  D.  U'af  the  same  offer  should  be  sub- 
Howe.  |initted  to  the  otber  shareholders  of 

Colonel  D.  E.  Dcw'ar,  who  has  been  I  •I'®  company, 
connected  with  the  clothing  equip¬ 
ment  and  manufacturing  establish¬ 
ments  division  of  the  Defence  De¬ 
partment  since  I!I23  and  M'lio  ha.s 
headed  the  section  since  .September, 
l!i.'!7,  will  contiiiue  as  direetor-gen- 
eral,  arsenals  division,  of  the  .Muni¬ 
tions  iind  .Supply  Depiirtmont. 

Colonel  .A,  'I'heriault,  who  has  been 
ilosely  iissoeiated  with  Colonel  De- 
war  iis  cliiel  superintendent  of  ord¬ 
nance  factories,  and  a  number  of 
other  memliers  of  Colonel  Dew-ar's 
stiiff  also  will  transfer  to  the  .Muni¬ 
tions  and  Supply  Deiinrtment.  Offices 
of  the  division  remain  for  the  time 
being  in  the  new  I’ost  Office. 


Contract  Is  Let  For  New 
Chemical  Plant  Near  Teg 

A  contract  for  tho  construcHon 
of  a  new  war  chemical  plant  near 
Winnipeg,  recentl.v  announced  in  a 
joint  statement  issued  by  the  Hon. 
C.  D.  Howe,  Minister  of  Munitions 
and  Supply,  and  the  Hon.  .1.  S.  Mc- 
Diarmid,  Minister  of  Mines,  Natur¬ 
al  Resurccs  and  Industry  for  the 
.Manitoba  Government,  has  been  let 
by  Defence  Industries  Limited  to 
the  Fnisor  Brace  Engineering  Co.. 
Ltd.  The  plant  is  a  duplication  of 
plant  now  being  completed  by  Ihe 
Fr.ascr  Brace  Company  in  Ontario. 

It  is  understood  that  local  labor 
Mill  be  used  to  (he  fullest  extent 
tiiul  that  «>nly  a  small  numhor  of 
the  contractor’s  key  men  who  are 
familiar  with  Ihe  type  of  plant  to 
he  built  will  be  employed  on  the 
work  M-h1ch  Is  to  commence  imme¬ 
diately. 

Canal  Traffic  In  September 
Shows  Considerable  Decline 


Ottawa. — Traffic  on  St.  I/awrcncc 
River  canals  during  month  of  Sep¬ 
tember  totalled  992.318  tons,  which 
compared  with  1,007,768  tons  in  Au¬ 
gust  and  1,216.010  tons  in  Septem- 
hcr,  1939,  Dominion  Bureau  of  Stat¬ 
istics  reports.  I^atest  total  is  the 
lowest  for  any  September  since 
19;!5  and  was  at  lowest  level  for  any 
full  navigation  month  since  Novem- 
licr.  1937. 

Traffic  on  Saiilt  Sic.  Marie  ca¬ 
nals  totalled  13,022,486  tons  in  Sep¬ 
tember,  compared  with  13.713,289 
tons  in  August  and  11.492,582  In 
Soiitemher,  1939. 

Welland  Ship  Canal  traffic  lo- 
tallcd  1.615.549  tons  in  Septemher 
against  1.819,720  in  Augn.st  1,564,- 
187  tons  in  September,  1939. 


Fairchild  Gets  Authority  For 

Runway  At  Flying  Field 


Wiisliinglon.  IMaiis  for  esttih- 
li.''limcnt  of  a  tin  smeller  in  the 
U.S.  to  produce  18.000  ions  of  tin 
;i  ye'ir  from  Bolivian  i-oiiceiil rales 
M-ere'aniiouneed  by  Jesse  .lones,  Fed¬ 
eral  Lo;m  Adminisi ralor  and  Soere-, 
lary  of  Comnieree.  Tlie  .Metals  Re-'  ^  Dei>iirtnient  tif  .Munitions  and 
.'■erve  I 'o.,  an  R.F.c.  siilisidiary,  w-ill  |  authorized  Faircliild 

either  build  a  .smeller  itself  or  eon-  Eld.,  to  go  ahead  with  tlio 

traej,  w  itli  some  company  to  linild  ]  ■*'’  flying  field,  provid- 

and  opciiile  a  plant.  Virtiiaily  alijEiK  a  4,000  ft.,  hard-surfaeo  run- 
HiP  fin  consumed  in  Hie  U..S.  is  now  i  "oy  tit  ti  cost  of  approximately 


I'ltMItIK  I'OWEIt  OL’II'l'l’  11* 

Winnipeg,  Central  electric 

stations  in  the  I’rairle  I’rovineo.s 
prodiieed  dining  Hie  first  eiglil 
nionllis  of  Hie  year  1 .4 56. 72!!, 000 
kilowatt  lioiirs.  or  5,970,000  per 
day.  Tlie  eorrespoiidin.g  fjgnres 
for  last  year  are  1.424,058,000  and 
5,860,000  kilowatt  hour.s. 


smelled  ill  l.'iigland,  ,\  fiie-ve.ir 
eonlrjiet  lias  lieeii  signed  w  illi  Boli¬ 
vian  producers  lo  fiirnisl-.  eoneen- 
trates.  |i  is  gnarantred  by  the 
nolivl:iii  government, 

Mr.  .lones  said  Hie  price  for  Hie 
tin  eooeeot  rales,  .ifler  iillouing  lor 
freiglil  and  normal  eli.-irge;;.  would 
bo  about  48'/ke  a  ll»,  of  fine  tin.  "It 
is  expected,”  he  added,  "that  it  will 


$1)4.000.  H.  .\i.  Passmore,  president, 
told  stockholders  at  the  annual 
meeting. 

Reports  were  adopted  and  dircr- 
tors  re-eleelod. 


I'ho  l-'fnnncini  Times  reaches  a 
class  of  people  who  are  tnterosteil 
and  able  to  buy  inrestnicnt  aeciirJ* 
tics. 
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PURPOSE  OF  I.  B.  A.  i 
TO  SPEED  FLOW 
PRIVATE  CAPITAL 

President  Objects  to  Charges 
Made  by  Chairman  of 
The  S.E.C. 

POLICY  IS  OUTUNED 


San  Francisco. — Emmett  F.  Con- 
neley,  president  of  the  Investment 
Hankers  Association  of  America, 
has  issued  a  statement  in  response 
to  comments  l)y  .lerome  N.  Frank, 
ciiaii-man  of  the  Securities  and  Ex¬ 
change  Commission:  “.Mr.  Frank 
said  there  is  being  paraded  aliout 
the  country  a  ridicuious  picture  of 
the  SEC — paraded  ‘by  a  small  group 
of  ultra-conservative  investment 
lianker.s  who  are  engaged  in  an  ef¬ 
fort  to  liave  the  Securities  Act  gut¬ 
ted  l).v  amending  it  in  such  a  way 
iliat  tlie  SE('  would  be  powerless 
to  prevent  the  sale  of  certain  large 
security  issue.s— even  if  the  regis¬ 
tration  statements  were  clearly 
false  and  misleading,’ 

“The  press  at  once  assumed  that 
these  words  were  intended  to  apply 
to  members  of  tlie  I.B.A.  As  ap¬ 
plied  to  membei's  of  the  I.B.A.  they 
are  untrue,  ;ind  .Mr.  Frank  must 
know  that  they  are  untrue.  'I'ime 
;ind  again  we  of  the  Investment 
Bankers  As.soeintion  have  made  it 
i:lear  that  we  strongly  support  the 
ret|uirements  of  fair  and  adequate 
disclosure  of  the  character  of  the 
securities  offered  or  sold  to 
the  public.  It  is  and  has 
.ilwa.vs  been  a  fundamental  princi¬ 
ple  of  our  policy  that  the  federal 
law  must  adequately  safeguard  in¬ 
vestors  against  fraudulent  trans¬ 
actions.  But  Mr.  Frank’s  precise 
words  admit  of  no  other  interpre¬ 
tation  that  he  is  consciously  endea¬ 
voring  to  create  in  the  public  mind 
an  impression  that  we  are  seeking 
so  to  change  the  Securities  Act 
thiit  the  SEC  would  be  impotent  to 
Itrevent  fraudulent  transactions. 
Nothing  could  bo  further  from  the 
truth  nor  more  deliberately  mis¬ 
leading. 

><)(  Fighting  Itegiilution 

■■  I'hc  I.B.A.  eerittinly  has  not  nor 
to  my  knowledge  has  any  other 
gid'ii>  of  investment  hankers  ever 
suggested  that  any  change  of  any 
kind  he  imide  in  Section  17  of  the 
Bi:;:;  .\ct  which  deals  with  fraudu¬ 
lent,  transactions  or  in  Section  20 
of  that  Act  which  empowers  the 
SEC  to  invoke  the  in.iunctive  pro¬ 
cess  to  prevent  practices  which 
constitute  or  will  constitute  a  vio¬ 
lation  of  the  provisions  of  the  1933 
.\ct.  This  being  so  I  should  like  to 
know  how  it  is  possible  for  Mr. 
I’rank  to  create  the  impression 
publicly  and  deliberately  that  any 
group  of  investment  bankers  is  con¬ 
ducting  a  campaign  to  have  the 
Securities  Act  disembowelled.’ 

“In  his  .Memphis  speech  Mr. 
Crank  completely  ignored  the  fact 
that  in  accordance  with  an  ar¬ 
rangement  entered  into  about  the 
middle  of  last  June  with  the  Hon. 
Clarence  C.  Eea.  Chairman  of  the 
House  Committee  on  Interstate  and 
Corcign  Commerce,  a  series  of  con¬ 
ferences  has  been  taking  place  be¬ 
tween  the  staff  of  the  SEC  and  re¬ 
presentatives  of  the  I.B.A.,  the  Na¬ 
tional  Association  of  Securities 
Hctilers.  Inc.,  and  other  interested 
elements.  Bending  the  outcome 
of  these  conferences  with  the  Com¬ 
mission  itself,  neither  the  I.B.A. 
nor  tiny  other  group  has  to  my 
knowleflgc  been  tictivcly  advocat¬ 
ing  tiny  specific  changes  in  the  se¬ 
curities  legislation. 

“We  have  been  advocating  and 
will  continue  to  tidvocate,  in  gen¬ 
eral  terms,  simplication  of  proce¬ 
dures  iind  elimination  of  those  pro¬ 
visions  of  the  existing  laws  unne¬ 
cessary  for  the  protection  of  inves¬ 
tors  and  which  operate  to  impede 
the  efficient  opertition  of  the  pri- 
viite  ciijiital  market.  We  have  been 
making  every  effort  through  our 
representatives  to  discuss  these 
ctiltuly  and  dispassionately  with  the 
Securities  tind  Exchange  Commis¬ 
sion.  We  will  continue  these  ef¬ 
forts  but  they  may  not  be  very  help- 
fitl  if  ottr  honesty  of  purpose  is  to 
he  itnpugned  in  public  statements 
tntide  bv  luetubers  of  the  SEC  it¬ 
self." 

ABBITIOWF  Itlll.L  SII.MtFS 

The  Bell  Telephone  Company  of 
Canada  htis  tidvised  the  Montreal 
Stock  Exchange  that  215  additional 
shares  of  its  caitital  stock  have 
been  issued  under  the  employees' 
slock  idan.  This  makes  the  total 
number  of  shares  outstanding  819,- 
■179. 


Bond  Market 


Attractive  Provincial  and 
Municipal  Issues  Find 
Good  Demand  —  High 
Grade  Issues  Generally 
Firm  With  Smsdl  VoI« 
ume  of  Trading  —  Cor¬ 
porations  Irregular 


CITIES  RISE 

l<i  ay. 


on  Savings 

Savings  of  thrifty  people  like  you  and 
your  neighbor  built  the  city  in  >vhich 
you  live  ...  its  homes,  its  factories.  Its 
great  buildings.  Since  185S,  the 
Canada  Permanent  has  been  helping 
people  to  save,  and  has  been  pro¬ 
viding  the  funds  which  make  construc¬ 
tion  possible.  Firm  faith  in  Canada, 
coupled  with  sound  judgment,  still 
governs  the  policy  of  the  Canada 
Permanent.  It  is  ready  to  serve  YOU. 


LMor:j^dqe/;Cp^^ 

I '  MepdOiff 

’  ’  "  ."ASSIT^  |XCHD  ' 


Toronto  Bureau  The  Financiel  Times 

Toronto.  —  Events  of  the  past 
week  amply  demonstrated  that  the 
Canadian  investment  market  will 
readily  absorb  new  bond  issues  even 
under  present  conditions,  If  the 
bonds  are  issued  by  sound  munici¬ 
palities  or  provinces.  Three  major 
pieces  of  financing  were  successfully 
completed  during  the  period  under 
review,  these  being  the  $5,717,000 
City  of  Toronto  issue,  the  $3,108,000 
Province  of  Nova  Scotia  issue  and 
the  $225,000  City  of  Sherbrooke  issue. 
In  each  case  bidding  was  brisk 
among  dealers  and  good  prices  were 
obtained  by  the  sellers,  while  the 
public  reception  for  the  issues  was 
uniformly  satisfactory,  according  to 
tlie  successful  bidders.  The  Toronto 
issue  which  sold  on  Thursday  noon 
on  a  bid  of  100.41,  representing  a 
cost  basis  3.23%  to  the  city,  was 
completely  disposed  of  and  books 
closed  by  Friday  morning.  This  was 
the  first  'I'oronto  issue  sold  since  De¬ 
cember,  1938,  and  intere.st  among 
dealers. regarding  its  sale  was  keen. 

The  offering  of  the  Nova  Scotia 
issue  to  the  public  wa.s  reported  to 
be  meeting  with  a  very  satisfactory- 
response,  and  it  was  expected  that 
the  books  would  be  closed  within 
two  days  after  the  sale,  which  took 
place  on  October  22.  The  issue  con¬ 
sisted  of  two  maturities,  $1,516,000 
in  4‘/i-year  3’s  which  were  privately 
sold,  and  $1,592,000  In  O^/fe-year  SA^’s 
which  were  publicly  offered  at  97,  to 
yield  3.875%.  The  issue  was  sold  to 
meet  a  maturity  on  Noxember  15 
next,  disposing  of  the  province’s  re¬ 
funding  problems  until  August,  1941, 
when  a  $1,528,000  issue  falls  due. 
With  the  repayment  of  one  more  ma¬ 
turity  in  November  1941  of  $558,000 
in  debenture  stocks  and  bonds  bear¬ 
ing  a  6%  coupon,  the  highest  inter¬ 
est  rate  on  the  province’s  funded 
debt  will  be  5%. 

Elsewhere  in  the  field  of  provin¬ 
cial  financing,  it  is  understood  that 
the  Province  of  Quebec  and  its  finan¬ 
cial  advisers  conferred  regarding 
province's  plans  recently,  but  no  in¬ 
dication  was  given  as  to  the  conclu¬ 
sions  reached.  However,  it  appears 
that  the  province’s  revenues  have  re¬ 
cently  been  showing  considerable 
buoyancy  with  returns  from  new 
levies  quite  satisfactory,  and  this  is 
being  reflected  in  an  improvement  in 
the  general  financial  position,  fur¬ 
ther  aided  by  certain  economies  re¬ 
cently  introduced  into  operations. 

«  «  III 

Activity  was  at  a  minimum  in  the 
high-grade  bond  market  during  the 
past  week,  with  prices  showing 
practically  no  changes  of  import¬ 
ance,  and  trading  at  a  virtual  stand¬ 
still.  Some  fractional  gains  were 
recorded  in  the  medium  and  long¬ 
term  Dominion  bonds,  including  in¬ 
creases  of  14  of  a  point  each  for  the 
3’s  of  1953-55,  the  3’s  of  1950-55  and 
the  4V2’s  of  1957,  but  in  general 
price  levels  were  unchanged  from  a 
week  ago.  The  average  opening  bid 
prices  for  Dominion  bonds,  pre¬ 
pared  by  A.  E.  Ames  &  Co.,  rose 
slightly  from  102.76  on  October  16  to 
102.80  on  October  34,  this  being  the 
highest  point  reached  by  this  aver¬ 
age  since  the  declines  of  last  May. 

Few  changes  were  noted  in  the 
provincial  bond  list,  and  those  few 
were  irregular  and  generally  frac¬ 
tional.  Quebec  4’a  of  1952  and  Nova 
Scotia  3’/4’s  of  1950  gained  and  lost 
1  point  respectivel.v.  while  point 
gains  w-ere  shown  by  Manitoba  4i^’s 
of  1956  and  British  Columbia  6’s  of 
1947,  and  Ontario  4V2’s  of  1950 
moved  up  V*  of  a  point. 

#  4f,  * 

Among  the  corporation  bonds,  the 
trend  was  also  irregular,  although 
some  strength  appeared  in  the  in¬ 
dustrial  section  in  the  latter  part  of 
the  week,  particularlyy  among  the 
speoulafive  newsprint  issues.  Gains 
in  tills  group  were  shown  by  Brown 
51/^’s  of  1946  and  Minnesota  and  On¬ 
tario  6’s  of  1950,  each  up  2  points, 
and  Abitibi  5’s  of  1953,  up  l^^ 
points.  Other  gains  in  the  indus¬ 
trial  list  were  shown  by  Consoli¬ 
dated  Paper  51/2's  of  1961  and  Cana¬ 
dian  International  Paper  6's  of  1949, 
each  up  M  of  a  point. 

in  the  utililty  section  Interna¬ 
tional  Hydro  6’s  of  1944  and  Mc¬ 
Laren  Quebec  4’s  of  1959  each  moved 
lower,  losing  114  and  1  points  re¬ 
spectively.  On  the  other  side,  Sha- 
winigan  414’^  of  1970  showed  almost 
the  only  gain  of  any  size,  moving  up 
1  point  over  the  week. 

The  outlook  for  municipal  financ¬ 
ing  in  fbe  coming  week  appears 
somewhat  improved  with  sueh  issues 
coming  up  for  tender  as  the  city  of 
Vallcyfield’s  $68,000  in  25-year  serial  i 
4’s,  .$23,000  in  lO-year  4’s  of  the 
Roman  Catholic  Scliool  Commission 
of  Grand’mere,  Quebec,  and  the  $85,- 
000  20-year  serial  4%  .issue  of  the 
town  of  Campbellton,  New  Bruns¬ 
wick. 

QI  KBK’C  tiOIJI  OFTI’UT  IT* 

Quebec. ---Gold  production  during 
the  first  seven  months  of  the  year 
in  Quebec  I’rovince  totalled  577,839 
fine  ounces,  marking  an  increase  of 
3.4 over  the  output  during  the 
similar  period  of  last  year.  Produc¬ 
tion  during  July  last,  amounted  to 
80,506  ounces,  according  to  the 
monthly  federal  report. 


TORONTO  BORROWS 

ON  ^  ??  P  r  RASIS’  Holders  of  the  25-.veaf  s  i,..,-  <.pnt 

VI"  A  •  V*  WiiUlU  I  external  bonds  of  1921  e:  uic  Stale, 

- I  of  Rio  Grande  Do  Sul,  I;  nave' 

W<»d  Gundy  Syndic^.  A«rard.i«» 

ed  $5,717,000  of  Serial  |  agents,  that  funds  hav.-  de- : 

i  positcd  with  them  to  pay  )i  |.,  r  font; 
Debentures  of  City  |  amount  of  tl:.  .  ..npon.s 

-  due  on  October  1,  1938. 

Toronto.  ’ —  In  its  first  bond  sale  This  amounts  to  $5.6(i  mi  .  n,  j,  .?io 
since  Deecmber  1,  1938,  the  City  of  coupon  and  $2.80  for  cacn  mn  con- 
Toronto  sold  an  issue  of  $5,717,000  pon.  If  accepted,  this  u.!l  cinisti- 
2%,  2%%,  3>/4%,  and  3*4%  serial  tulo  payment  in  full, 
instalment  debentures,  maturing  It  ks  stated  that  no  pi'.A'-nin  has 
two,  three,  four,  twenty  and  thirty  yet  been  made  for  the  cmiiions  due 
year  periods  respectively,  to  a  syn-  from  April  1,  1932,  to  October  i, 
dicate  headed  by  Wood,  Gundy  &  1933.  j 

Co.  on  a  bid  of  100.41  representing  i  - - -  ^ 

a  cost  basis  of  3.22%.  Other  !  nA\II\  TCCIIl?  17  AD 
hers  of  syndicate  were  A.  E.  Ame.s  i  K||IW|J  fUK 

&  Co.,  the  Royal  Bank  of  Canada,  j  *'''*’*'  v.* 

and  the  Dominion  Bank.  flFlAlTTMPI?  Al?  M  P 

Other  bids  submitted  were  as  fol-  rK|lyll«|.|*  Ilf  Is  N  i 

lows:  Dominion  Securities  <k>rp.,  I  *  ItV  I  111  VU  VI  IT,  V. 

Imperial  Bank  of  Canada  .,  t  - 

Royal  Securities  Corp.  at  100.267*  ,  'funding  Issue  of  $3,108,000; 


BAUNCE  REDUCED 
CANADA’S  TRADE 
IN  ST0^& BONDS 

Repurchase  of  U.K.  Owned  Se¬ 
curities  Cuts  Into  Fav¬ 
orable  Balance 

SALES  TO  U.S.  STEADY 


IN  PEACE  vv  IN  WAR 


Bank  of  Nova  Scotia,  Bank  of  To¬ 
ronto,  R.  A.  Daly  &  Co.,  Cochran, 
-Murray  &  Co.,  Dyment,  Anderson  & 
Co.,  Matthews  &  Co.,  Midland  Se¬ 
curities  Corp.,  J.  L.  Graham  &  Co., 


rom  April  J,  lo  ticinDer  i.  International  trading  in  securities 

_ _ _ _  ^  I  between  Canada  and  other  countries 

'  nn&m  lOOIir  rnn  ;  continued  light  during  August,  ac- 

!  kIIjUU  l\\jJH  f  l||C  cording  to  the  report  released  by  the 

Department  of  Trade  and  Commerce. 
flD /\ir|ATp|7  AP  IT  Q  Opposite  tendencies  in  the  trade  re- 

I  KIIYIIiIjK  iir  iV  il  l  suited  in  a  reduced  balance  of  $400,- 

1  liV  I  111  VLI  VI  IT,  V.  L'nitcd  States 

-  i  of  $800,000  being  partly  offset  by  net 

'■funding  Issue  of  $3,108,000  repurchases  of  $400,000  from  the 
Year  3’s  and  Oi  g  L’uited  Kingdom. 

01/  »  Canadian  securities  wero  repur- 

**  ''2  ®  chased  on  balance  for  the  first  time 

- - —  since  September,  1939,  a  result  in 

Province  of  Nova  Scotin  tliis  week  jtari  of  repurchases  of  Canadian 


Year  3’s  and  91,  2 

3V2’s 


and  Fleming  &  Co.  at  98.813;  Har-  sold  a  new  issue  of  $3,|im.iiri(i  f)f  bonds  from  the  United  Kingdom.  Net  ' 
ris,  Ramsay  &  Co.,  and  Burns  Bros,  ppr  cent,  and  3*4  '  eiii  dehen-  sales  of  United  States  stocks  were 

&  Denton  at  98.811;  Bank  of  Mont-  tures  to  a  large  syndiettic  nf  invest-  again  tippreciablc  tind  tliere  was  also 
real.  Mills,  Spence  &  Uo.,  McLeod,  ment  dealers  and  bank-  lietided  Ity  ji  snitill  Italancc  of  sales  of  United 
Young,  Weir  &  Co„  Bell  Gouin-  wood.  Gundy  and  Company,  Eimited  Kingdom  securities  to  Itotlt  the  Unit- 
lock  &  Co.,  McTaggart,  Hanniford,  and  the  Bank  of  Montreal.  ed  states  and  the  Cnited  Kinedoitt 

Blrks  &  (^rdon  and  C.  H.  Burgess  The  new  issue,  consists  of 

TH  f  ^  ^  V  the  main  source  of  the  net  sales  was 

'The  total,  tssue  all  bonds  being  due  Nov^mbty  ':V  ^  the  trade  in  United  States  sto.  U.s. 

t9.ooooT  sales  of  Canadian  sectitiiics  only 

$250,000  2  per  cents  maturing  1941-  lures  due  May  1.  1".."  (ifienng  sip-htlv  exceeded  repurchases  Whii.. 

■42;  $619,000  2’s  maturing  1941-43;  prire  of  the  19,50  debennirr  s  is  $97  ‘  ^  1  .^1.  r  .  i„ .  r  ’ 

$1,100,000  2*/4’.s  maturing  1941-44;  and  aerriied  interest  10  \  ield  3"^  1  .  ^  1^.  /  *i'i f,,,'!,- S' '  1 

$1,900,000  3*4 ’s  maturing  1941-60;  j  per  cent.  Proeeeds  of  tlic  i,sne  will  '‘"1  ,  1  ' 


000  o  4-yeHr  •’*  the  main  source  of  the  net  sales  was 

tvidod  in  o|000  of  914-yeHr  3*4  per  cen  dehen-  ,^,.,,,1,;,.;  ..n!v 


slightly  exceeded  repiirclitises.  Wliii'- 
there  was  :i,  slight  littlance  of  sales  of 
Ctinadian  storks  to  lltc  Cniteil  Slates 


1  i.T  vViL'T.' V  74  o  1 1  Id- 1  u  iiiJK  »'i  'ii'  i.",-**'  «•  •  ,  .  1  .  t 

asd  $1,900,000  3i4's  maturing  1941-1  be  used  entirely  to  refund  dehen-  1" 


70.  About  $2,000,000  are  issued  to  Mures  maturing  November  15,  next,  oflert.  offsetting  and  in  no 

cover  unemnloynient  relief  balances  ‘  Revenues  and  expenditures  of  the  S")iip  "j 

In  1938,  1939  and  1940.  Of  the  province  during  the  first  nine  once  of  traiisaciiftns.  j 

balance  $1,900,000  is  for  water-  months  of  the  current  fiscal  year  The  small  \o1iime  of  tradinc  in  re¬ 
works,  $499,000  for  account  of  eityJiave  shown  improvement  over  hiid-  cent  months  has  prevented  any  ap- 
airportis,  and  varying  accounts  for  Mtct  estimates  and  the  Ilonortilpie,  .\.  preeiahle  change  in  the  cnnmlaiive 


breakwater,  bridges  and  schools. 


get  estimates  and  the  Ilonortilpie,  .\.  preeiahle  cliange  in  the  cnnmlaiive 
S.  .Mtie.Millan,  premier  titipl  provin- '  ^ _ 


()pt.  2.‘i  Op-t.  16  Chancp-  | 


.9  .11  ifptt.s.'.  io.a.7.". 

R-4-1  I  ns.. 90  ins.. 90 

4  49  10.9.29  10.9  29 

4 '  -.-46  too  . 90  too  .90 

.Tj  r2  100.29  ton  29 

4'.  96  107.00  107.00 

4'':  .97  in7,.-.n  107,29 

4'.:  .9S  ins  29  I  OS  29 
4''  .9!)  too  OP)  100.00 


Everything  will  be  paid  off  by  1970  treasurer,  has  issued  the  fol-.  D  J  r'L 

through  payment  of  serial  inaturi-  lowing  statement :  “In  cp>nnectip)n  ,  AcllVC  DOncI  GnSngCS 

ties.  with  our  financial  rcqnirenienis  as  _ 

-  at  .November  15,  1940.  rp'  above  re-  Op  t.  2.i  Op-t.  I6  Ch 

funding  issue.  1  may  state  that  the  ,o.a,7.9  - 

OianuarQ  Oieci  Iveueeining  accrued  receipts  and  expenditures  r-4.i  ins. .90  ms. no 

OutsUnding  “A”  Preferred  f”*-  "f  hic  ris.-  ^,4  4^  109.29  109  29 

cal  year  arc  within  tiu’  rstiniatent  mo  2.'>  loo  2"> 

Toronto.  -  Standard  Steel  Con-  4'^  9?  loi  29  j 

struction  Co..  Ltd.,  advises  that  the  ?i  n  ,  "’*29 

outstanding  9,790  cumulative  three  4.,  .90  ,00  op.  too  .,0 

per  cent  class  “A”  no  par  preferred  '’f  $1.)1,  0.  rrnTinri.iMiovt>. 

shares  will  be  redeemed  on  January  -  •  Q„oi,pr  4 '  -.9s  ..  iPin  opi  mo  npi 

2,  1941,  at  $50  a  share,  plus  ac-  Courl  Confirms  BrOWn  Co.  n.uari..j-6r^ .  nr.cjn  1^7  no 

crued  dividends.  The  accruals  rep-  Scheme  of  Reoreanization  ■'b'P'Oa  t' ’.-.96  .  .  .  .m  Pin  ,-6  no  * 

resent  only  the  latest  current  quar-  ®  .  Np.w  nrpirpRwip-k  9-60  101, on  tot  00  1 

-  j  Sa.-kalp'lip.wan  9-.9S.  .  SI  , 00  St  00 

'The  company  is  controlled  bv  T’orlland.  Me.  —  Judge  J.Vnn  A, ,  Manimba  4E-.96  .  -200  ..i 

United  Steel  Corp..  Ltd.  H^’t^rs  in  ITS.  District  r.mrt  has  Rails  ami  stcan.M.lps 

i  confirmed  the  plan  of  1  eorganiza- |  ^  j,k.oo  07  00 

. . .  '  '  — . —  p  of  the  Brown  Co.,  without  ,  C'.N. It.  .•!-44_  .  m.'t  2.9  in;)  29 

D  I#  ^  'T  I  i  change.  Tlie  required  number  of  all  lio  --  lli  i- 

MxCSUltS  Oj  ICTtuCTS  |  security  holders  liad  assented  to  tlie|  t  .9.‘ i  hr  29  119  opi  - 

:  pipin  ;i‘nd  till  eommiltees  joined  in  M'.P.lt.  6-12  .  102  79  102  .‘.o  -1 

CITY  OF  SHEKBKOOKK,  QUK.  !  ^nticimUed’Thu^^  it  ‘ 

’  ^  plan.  11  iis  anticipaton  niar  n  noli  Phom  n-r.T,  .  .  107  107  00.x  1 
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/  J/J  /  FACILITATE 

NATION’S  BUSINESS 

’’T'O  Ml'-irr  llio  iiecd.s  of  ti  nation  in  tnins,  to  fulfil 
1  I  heir  fiinclion  us  fiiiitncial  servunis  of  tlic  piiVilic, 

( iiuiudii’s  biitiks  sliirid  well  cquippofl  tttid  ready. 

^\itll  iunple  funds  uvtiiliiltlt',  they  .iro  prepured, 

;is  in  petieo  tinie,  to  pro\  idt;  money  retpiired  for 
Ajliil  liusine.ss  needs. 

Wilhu  triiined  uiid  .skillpul  sliifV,  I liey  tire  ready  to 
olVer  pi  iiel  iciil  lielp  ill  liiiiidliiig  I  riiiisiip  l  ions  n'lidered 
nip.re  i’oiii[)iie:iled  li\  I'otcign  I'i.xcliuuge  (Itjiilrol 
tiiid  ollip'f  "u.'if  |■eg'lll:ll ipiiis". 

d  p)  fiirllip'r  llie  presp  iil  p|.iii;t  of  IliP’  ( ioverimieiit, 

<  .au;id;i  s  blink  t  tire  gd.iil  lo  m  l  tis  \  olunliii  y  soles 
iigeiil.s  for  W’lif  Savings  ( 'erl  ifu  ules  iiml  Slumps. 

\  flexible  bimking  sxsieni,  geiiretl  Hi  meet  new 
problp  tiis  IIS  llip-y  iirist',  is  it  iiiilioiiiil  nssp  f  in  limes 
of  .■-lr('ss.  Hanks  fdrililtilr  llir  nalian's  husinrss. 

rilE  ROYAL  RAINK 

or  CA.YADA 

Jlny  It  (ir  •Suvinijs  <  'crtijicalcs  cx'cry  inunlh.  Ttix'iiiorcyoubuy  —  {lie  more  yon  save. 


rroTlnrl.xl  4tovt> 

(Jtirhrr  4  ’  ,'-.“8 
rititario  .'-00  .  ,  .  , 

I>o..  r  .,-:.o 

‘Mhorta 


The  company  is  controlled  by 
United  Steel  Corp.,  Ltd. 


Results  of  Tenders 


CITY  OF  SHEKBKOOKK,  QIE. 


City  of  Sherbrooke  awarded  to  I  require  60  days  to  exeruto  the  viiri- 1  raicary  Power -veo  iob 
tell.  Gouinlock  &  Company  Limit-|ous  provisions  of  the  i>liin.  |  J’T' 

d  of  Montreal  a  $225,000  bond  is-|  The  plan  provides  for  the  horniw- 


107  OOx  107  .  OOx  utich 
108.00  K'H.OO  unch 

10.1. -0  104.. '.0  unrh 


sue  which  the  city  will  use  for ;  ing  of  $10.000.00(I  from  the  Recon-  Mri..  giK*bcc  4-.Mt  .. 

execution  of  a  public  works  pro- '  struction  Finance  Corppirat  ion  which  4' ...70  . . 

gram.  The  bid  of  the  successful !  will  occupy  a  senior  iio.siiioii  in  tlie  |  Industrials 

tender  was  101.50.  The  issue  car- 1  revised  capital  structure.  I  .xbitibi  .9-,9.3  . 

rlcs  interest  of  four  per  cent,  ma- !  Holders  of  outstanding;  bonds  ''  i'L  ' 

luring  in  series  during  20  years !  receive  .$600  in  new  general  mort-  pl,p,lr'’9'  --6i’ 

from  September  1,  1940.  1  gage  5%  bonds  due  10,)9  lor  eueli  c  an.  int.  Pancr  8-4!* 

Other  tenders,  in  addition  to  thatlSRdOO.  principal  amount  now  held, 
accepted,  follow;  |  together  with  voting  trust  certificate  Minn,  a- f>nt.  8-to 

Rene  Leclerc  Incorporated,  Sa- '  for  6*4  shares  pit  new-  .$6  cniimilat  ivc  ’’"'’{■""’’‘p-"'" 
vard,  Hodgson  &  Company,  incor-  oonvertible  preferred  and  xoting  ,,orroa 

porated.  Wood,  Gundy  &  Company,  j  truPl  certificate  for  .8  new  common  (x.tjupptcd  in  Np^w  v 

and  Banque  Canadienne  Nationalc, ;  . 

Montreal,  101.43.  !  Holder.s  of  present  preferred  will,  === 

Greenshields  and  Company  and  voting  trust  certi  ‘oa  cs  ot  | 

Beaubien  and  Company,  Montreal,  ’ ’2*4  new  common  shares  and  et  c!  . 

J0J  jj,  1  present  common  share  w  ill  receive  | 

Fairclough  and  Company,  Burns  I 

Brothers  and  Denton,  Limited,  xo- :  .,  .  f  oA  (.o,,, 

rnntr,  101)78.  ,  rant  for  purchase  of  - *4  new  1 01)1- , 


6.f)0  unch- 
4.90  utip-h. 
7  on  unrh. 

4 . 90  —  1 .  .RO 

7.90  -  1 , 00 


7.'!  00  74 . 90  —  1  .  .RO 

!P6  90  !p7..90  -  1,00 

106. 00  107.00  -fl.OO 


ton., 90  103.90 


p.warpl  Smith  4 -91  103.90  103. RO  unrh. 

inn.  <k  Ont.  6-90  91.00  4‘l.00  42,00 

irr  Urns.  9-97  .  .  03.90  1*8.. 90  unrh. 

l.akrs  I’aprr  9-99  02.90  03.00  .90 

(  'Drnntp's  .  Prrrrasr.  '-l-)l)rnotrs  Inrroapp’. 
(x'tjupptcd  in  Nrw  9  ork  Funds. 


piittern  t)>  aiipear.  A  suhsianiial 
balance  of  sales  ip)  Hie  U.S.  anipninl-j 
inc  iP)  al)P)iit  .$23.:;o(i.nih)  fpir  the  rir.-pl  ' 
eight  nipiiilhs  remains  HiP'  iiippsi  ppiii- 
slaiipling  lealiire  (if  llie  ii.ipIp;  spi  far' 
in  UHn.  During  tills  same  pp  iipppl, 
net  repurcliasis  freiii  llip-  U.K.  weip’ 

$  1  .."on.Oiiil,  wliile  net  sah's  l"  ppllier 
countries  weri'  rp)iiglil.v  .$  1  .iiiio.oiai. 

Of  tile  l)alan<'('  ppf  ik'I  sah's  ip)  all 
(•pinnl ries.  anipptinl ina  lp)  .■ii'.’2.,S(iii.oiia 
I  'anaplian  secnril  ies  ap  p'piiinl pmI  fppr 
.$8,200, non.  U.S.  secnril  ie.s  .$ I :;.7oo,iioo, 
U.K.  securities  Ip)  .ilon.iiopi  and  scp  '.i- ; 
rilies  P)f  oilier  cppiiiil rip's  tp)  .$9oi'.ooii, 

As  in  llie  past,  llie  iiiK'nialipinal 
trade  in  securities  was  (.irriopi  pph 
throngli  Hie  medium  ppf  invesinieni 
dealers,  exclianges,  lianks,  <'anadia:i 
liraiiclics  of  U.S.  lipiihcs  and  similar 
agencies  in  Canada.  However,  one  ^ 
of  the  most  important  types  of  seen- 
rity  transactions,  npit  included  in  tliis  ' 
analysis  is  tliat  enepuiipassing  Hie 
sales  of  new  issue.s  ipf  Canadian 
securities  to  syndicate  niemliers  re¬ 
sident  piutside  ibis  cpiiinlty,  aiipiilii'r 
is  the  redeniinion  pif  cailepi  or  nialiir- 
ed  Canadian  issues  piwik'pI  aliipiafl. 

Uor  a  perip>p|  of  yi'ars  iipov.  Hie  re- 
firemenl  of  Canadian  lianks  liehi  puil- 
side  Canada  liave  excedopl  llie  flpiia- I 
tipin  of  new  issues  by  sizeable: 
amount. s.  | 


Stock-Bond  Price  Ratio 

Is  Returning  in  London 

LpiiipIpiii.  Toe  yield.s  still  olilain- 
al'.le  Pin  leailing  ei|iiilies,  aillioiigli 
siilistanlial.  inilii-ate  ilial  niiicli  in 
III!'  way  of  piii’e  ilepreeial ion  lia.s 
yp  1  |pi  lip'  iu:ip1p'  gpppipl.  while,  a(  itiP' 
.saiiip'  liiup',  iiipliislrial  prpispecis  can- 
iipii  ppissilily  bp'  a.ssp'ssp'd  with  any 
degree  ppf  accuracy. 

However,  spp  far,  prices  virlnaily 
iiavp'  mil  lieen  inflni'iiced  by  fir.sl 
symploni.s  of  inflalioii.  Tliese  signs 
still  ar'  too  indefiniii'  lo  warrant 
any  ri'flectioti  in  eiiuily  stocks,  vvliile 
llie  gi'ip  whicli  tlie  government  so 
far  lia.-,  tii'cii  atile  to  maintain  on 
the  commoiiily-priei'  situation  en¬ 
courages  llip'  ticiief  that  nofliing  like 
ail  infl.iiiouat  \  l  isp'  vvtiich  oeeitrred 
in  Hie  last  w.ir  will  tie  experienced. 

'I'lie  rop'cnt  rise  in  eiinities  altm 
represents  a  rep  iignition  of  tlie  fact 
tlittl  tlie  earlii'r  siitnip  on  the  fail  of 
Eriince  was  tntiih  overdone  and  that 
there  is  sulTii  iaiil  l  aitso  now  in  llic 
I'ourse  of  lltc  war  tinil  in  .'\nglo- 
.Xmericiiii  di'velopmenis  to  wiirrani 
a  valuing  of  ci|iiiiies  ttnd  .gilt-edged 
st'ciiriiies  niore  in  accordance  wiili 
their  norniiil  relal ionsliip. 


f  f  Im""  ps'hTrcs  at  $8.50  ii  share  during 

T  .  Tf  H  o  f  r-  a  six-year  period. 

Limited.  Royal  Bank  of  Canada  and  _ _ _ ! 

Dominion  Securities  Corporation,  ^r.  •  \i/  -  ^ 

Limited,  Montreal,  100.53;  Winnipeg  Water  District 

w.  c.  Pitfieid  &  conuiany.  Mont-  To  Save  From  Refunding 
real  and  Daly  and  Company,  To¬ 
ronto,  100.31  ;  j  Special  Correspondence 

Mead  &  Company,  Limited,  Mont-  Winnipeg-  'Phe  Greater  Winnipeg 
real,  100.25;  Water  District  will  stive  $24,030  a 

Burgess  Company,  Limited,  Har-  j.^^r  in  interest  hy  refunding  a  ma¬ 


rts,  Ramsay  Company,  Limited,  To- j',,, ring  $80( 
ronto,  100. Oi ;  |  (nre  i.ssiie. 

Bank  of  Montreal,  A.  E.  .■Vines  &  |  „.as  appro' 
Company,  Limited,  and  McTaggart.  Aveek. 
Hannaford,  Birks  &  Gordon,  Lim- j  ^  sinkin 
Red.  Montreal,  99.65;  !  nHihited  fo 

McLeod,  Young,  Weir  &  Com- j  to  rc 

pany.  Limited,  Montreal,  99.18.  '  which 


luring  $800.0(111  six  tier  cent  detion- 
ture  i.ssiie.  Tito  decision  to  refund 
was  approved  tiy  (lie  lioard  last 


(TTY  OF  TOROMM),  0.\T. 

Sales  of  an  issue  of  serial  deben- 


A  sinking  fund  of  •$210,000  accii- 
innlated  for  the  issue,  would  he 
used  to  retire  tluii  amount  of  the 
debt  which  niatnres  Novemlicr  1. 
Tlie  roinaindcr  of  die  issue.  $560.- 
OOO.  would  be  re-isstied  at  4*4  tier  | 
cent  and  sold  m  ilic  sinking  fuml 


.-1 

4*  ?i 


LIKES 

DCpiNION 

LINC&M 


ill 


tures  aggregating  $5,717,000  was  ;  U"’***'^’*, 99, ,50 


completed  on  October  19  by  the 
city  of  Toronto  to  a  syndicate  head- ! 


siiviiig  of  $:!0.oi 
iide  earlier  tliis  y 


I)  tier  year  vvtis 
'31-  vvlicn  a  $1.- 


e.l  by  Wood.  Gundy  &  Co.  on  a  l.ij  !  OO'bOOO  dchcn  tire  i.-sue  was  pai  Hv  , 

of  100.41,  representing  a  cost  ha.sis  ' 'I’.*; 
nf  2  9!)cz,  lbs  nitv  All  ii,  lal  amount  savr.l  I'.v  Hic  Water 


of  100.41.  representing  a  cost  basis  :  i 

of  3.22%  to  the  city.  All  bond.;  in  amount  saved  ’> 
the  issue  were  dated  November  ' . !  '  A”,  ciai„cs 

1940,  and  included  $250,000  in  2's'"'”  I 

of  1941-42,  $619,000  in  2‘s  of  1941- ’  .  "7  r  4' 

43,  $1,100,000  in  2>4’s  of  1941-1 1. 1  Samt  John  Manager 
$1,900,000  in  3*4’s  of  1941-60  and  To  Retire  > 

$1,900,00  in  3*4’s  of  1941-70.  The  _ _ 

bonds  were  sold  to  cover  ttneiu-  •  ,  ,  , 

ployment  relief  balances,  ;ind  for!  >  •*'**  • 

public  works.  ,. son.  manager  ol  he 

hrtincli  of  tlie  BaiiK 

Ride  on  tlie  issue  included  tlie  ,|,,liu.  N.I!.,  i.- 

following:  ■  p,ii.  lutsilinn  <il  till'  eiiil 


To  Retire  After  Leave 


Wood,  Gundy  A  Co..  A.  ['.  Ames  ,  ond  Jiftor  n  vi\n' 

fit  Co.,  Royal  Bank  of  Canada  ■  *  -it  r,. 

and  Dominion  B.mk .  100.4  1  .sPUCt,  Will  101110  f.' 

Dominion  Securities  Corp..  Im-  I  viC('. 

perial  Bank  and  Royal  Secu  '  >lt*.  KohinsoU.  a  H 

ritic*  CorporBlion  .  100.267  v  13  h(*''’in 

Harri.s.  Ramsay  A  Co.  and  Burns  OlHtOll,  A.H.. 

Brothers  and  Denton  .  99.811  l(‘«iroor  ill  t  lUU  cit.v 

Bank  of  Nova  Scotia.  Bank  of  |  of  British  .\(»rlll  AlJi' 

Toronto.  R.  A.  DMv  with  tlial  tiau!;  ;i 

Cochran,  Murray  A  Co..  Dy-  v-  1  1., 

ment,  Anderson  ft  Co..  Mai  ^  Now  i  (U'K,  -i 

thews  ft  Co.,  Midland  Securitie.<»  '  |ho  Ijlltoi*  Iwd  ill  ' 

Corp..  J.  L.  Graham  &  Co.,  .md  1  hefpifo  llO  liccaim'  U 

Fleming  A  Co .  98.8t.i  i  „  .1  1, 

Bank  of  Montreal.  Mill...  .Snrnco  I  ’>'<>'*  Street  liraili  b 

&  Co.,  McLeod.  Younj?.  Weir  A  '  hl'TO.  \V  hoil  tlu' 

Co.,  Bell.  Gouinlock  ft  Co..  Me-  look  (»vf*r  I  hi*  Ikl 

TagRart,  Hannaford.  Birks  A  I  .1  *  •  m- 

Gordon,  and  C.  H.  Bur«r.,s  &  iNofllt  Americ:t.  Ml. 

Company  .  *18.769 4  ,  t  intied  vvitil  tlu'  Ipirii 


I  Saint  .loliii. — ('iiiilamlt  IJotiin- 
1  spin,  luaiuigcr  of  llii'  Enion  street 
hrtincli  of  tlie  BaiiK  of  Montreal,! 
Saint  .loltu.  N.I!..  i.-  reiinqtiishing 
Ills  position  at  the  ei>il  "f  the  nionilt 
land,  after  a  year'  leave  of  ali-i 
'  senee,  will  retire  fi'hu  tictivo  ser- 
i  vice,  I 

I  Mr.  Bohiitsoii,  a  iialivt'  of  l■'red- 1 
orieton,  ,N.B.,  l)('g:iii  Ids  haiikiiigl 

i  ciiroer  in  tlial  <  iiy  "Uli  Hie  Bank  I 
I  of  Briii.sii  .Norili  .\in'  i<-a.  He  serv- 
!  ed  vvitil  tlial  tiau!;  ;i(  Saint  .loliii, 
.Now  York,  Yorklipi)  and  Duck  Eake, 
llie  liitter  Iwo  in  W  i  -leni  ('aiuidtt, 

1  lieforo  lie  liecaim'  iii;' iitiger  of  Hie 
!  I'tiioii  street  liraiii  li  ■'•  the  iitiiik 
'  Itp're.  Wlion  the  Ban  "f  .Montretil 
took  over  the  Bail'  of  British 
i  .Noil it  Americ:i.  Mr  Ibihiiison  c-pin- 


Record  of  Current  Canadian  Financing 

Provincial  Financing 


F^ate  ProN 

I  Oct.  22  Nova  Scotia. 


Sold  privately. 


Interest 
Amount  Kate 
. ..  $1, .592.000 

i.oi6.ooo.\  nci, 


Maturity 
May  l-'O 
Nov,  15-44 


OfTured  liy 

Wood,  (iundy  A  Co.,  Hatik 
8yndi(*alo. 


Municipal  Financing 


22  (*ity  of  Sherbrooke,  Que 


Interepit 

Price 

( 'ost 

r. 

Amount 

Hate 

Maturity 

Received 

Basis 

ruruhased  hy 

.  $250,000 

2 

l!>41-42 

lOU.ll 

a  23 

Wood.  (Jiiiiyd  A  Co..  K  A- 

V  <  ij.,  1  )onin)ion 

619,000 

2  '^P' 

l!‘4l-43 

Hank  and  Royal  Hunk  of  (  .t 

i. 

1.100.000 

2'Uc 

1841-44 

1,900.000 

3'U<. 

1841-60 

l.'OO.OOO 

3i..'T 

ir41-70 

] 

$250,000 

l!;4l-60 

101  50 

3.88 

Hell,  Gouinlock  &  Co. 

$34,000 

t'iVv 

1941-SO 

(sold  privately  at  100.00)  Desjardins.  Couture  ^  Co. 

i  .  \ 

l  oot  comfort  plus  ilic  restful  «]uiet  of  I>omiiiioii  liatllc- 
ship  Liiiokuin  iix'uns  a  more  efficient  .st.iff,  which  is 
one  reason  why  this  modern  l>cniiiiiic>il  floor  enjoys 
such  wide  favour  for  offices,  stores  and  puhlie'  build¬ 
ings.  Dominion  Hattlesliiji  Linoleum  docs  not  require 
periodic  refinishin<;s  or  e.xccssive  cle.ininj^  costs. 
Covered  hy  our  5-Ye:ir  (luarantec  wl/cn  laiil  according 
to  onr  specifications.  Available  in  a  wide  range  of 
colours  and  effects  offering  endless  decorative  scope. 

U  rite  ns  for  samples  and  literature, 
DOMINION  OILCLOTH  &  LINOLEUM  COMPANY 
LIMITED  _  MONTREAL 


HOW  MUCH  OF  YOUR  OVERHEAD  IS  . . . 


mixfooT? 
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RESEARCH  BODY 
WARNS  AGAINST  , 
WAR  DEFICITS 


AT  THE  LOOKOUT 


(Continued  (.on  Page.  1) 

WAP  nFPFr*fTQ  comparison  with  the  same  period  of[vTmis  month'.«  production  of  13,f>?3 
ff/lll  1/Lirivliu  1939;  physical  volume  of  business. |  '  nd  the  3.9C2  units  produced  in  Sep- 

_  19.0;  industrial  production.  L’2  2;/-  ■^oiber  1939. 

_  ...  _ 1.1  1  •  For  the  first  nine  months  of  thi.s 

Provincial  and  Muniapal  Gov-  mineral  production.  14  1.  coal  Pio-j  output  was  reported  at 

ernments  Should  Balance  duclion.  t..S;  manufacturing  produc-,  units.  tncludinR  SO.60.3  pas- 

.  P  ,  tion.  25.3:  hoc  slauchterings.  47.4;  i  eenger  cars  and  7i.245  trucks. 

I  heir  DUdgets  cotton  consumption,  71.8;  newa-i  -  - 

• -  print  production.  26.9:  steel  ingot; Ore  Shipments  Offset 

SOME  DANGER  SIGNS  production,  59.9;  pig  iron  produc- j  Oedine  f„  Grain 

- -  automobile  production.* 

Toronto.  Total  public  expend!- 1 30.9;  crude  rubber  imports.  52.2:  I  canals  totalled  13.002.486  ton^*  in 
lures- federal,  provincial  and  mu- 1  construction  contracts  awarded,  48.8.1  September  compared  with  11,492.- 
niripal  were  more  in  1938  than  in  i.;jjpQcfs  had  increased  by  36.5  peri  5S2  tons  in  the  same  month  last 

f '  "  1  o-V? -'m' 000  Tn i niid  imports  hy  54.5  per  cent.  A  heavy  movement  of  iron 

fiotii  $1,o.,t..>.jl.0P0  to  $1.11i.8il.-  lore  offset  the  decrease  in  grain  as 

(lOo.  The  per  capita  expenditures  The  Needs  of  War  |  ore  shipments  rose  to  10  452.128 

increased  from  A  Dominating  Factor  !  ••385.295  last  year,  and 

in  The  iminicip«I  level  'wheat  dropped  from  o5,096.610  in 

was  the  on1>  one  of  the  three  lev-  (p  j^e  majority  of  tliese  advances  1939  to  21,291,592  this  year.  Struc- 
cls  of  governmenf  which  showed  a  ,|,p  stimulation  that  has  been  given  tural  steel  and  ga>sollne  shipments 

L/  tTir*!  inrVe-i'sr  Vn  IS  obvious.  in  mineral  increased  over  last  year. 

C’vcl  there  was  a  s»i?ht  inciej^o  in  ?*%  the  W'elljmrf  f'nnAi  tAtni 

the  total  figures,  according  to  a  -md  manufarluring  production,  in  traffic  regislered  ‘’an  increase 
survey  of  the  cost  of  goierniuont  in  hog  slaughterings  to  supply  British  approximately  51.000  tons  over  last 
t'anada  t\v  the  I'itizeus'  Research  demands  for  bacon  since  the  occupa-  year,  while  traffic  on  the  St.  I/aw- 
Institiiie.  jjpr,  pf  Denmark,  in  raw  cotton  con-  renee  canals  dropped  from  1.216,010 

Ihe  public  debt  also  inrreased  ^,jn,p,ipn  in  the  textile  industry.  in4<”'’‘-'=  September  1939  to  992,318 

from  .*7.57 1 ,061  .hpO  to  $7,756,805,000  ,  ,  .  j  .■  i  •  v  •  this  year, 

f.,  nil'*  '’■<1"  production  which  js 


i;i37  In  $3.8  337.000.  They  increased,  '  .  ,  ^  t 

from  $1,O7P..53l.0O0  to  $i, ,,7.871.- i ' 
(lOO,  The  per  capita  expenditures  j  The  Needs  of  War 
inrreased  from  $97.08  in  1937  to  .  Fa#" 

$110.73  in  1938.  The  municipal  level  ^  Uominating  hac 
was  the  on1>  one  of  the  three  lev-  jp  ,f|p  maioritv  of 


INDEX  OF  INDUSTRIAL  ACTIVITY  IN  CANADA 


Correction  ha«  been  made 
Tor  seasonal  varialion, 

.  The  hundred  line  reprasenta 
Ihe  avoreqe  of  the  fiva 
vaara-  I9u  to  19Z9 


.THE  COURSt  OFTHC  INDEX 

I  i»z»  -  isaa  I 


IhaBANKaf 
NOVA  SCOTIA 


Monthly  Changes  in  terms  o 
One  Average  Atonihly  Change 


from  .*7.57 1 ,061  .OpO  to  $7,756,805,000  ,  ,  .  j  .■  i  -  v  •  this  year. 

or  from  $680,85  to  IGOLMd’  per  capi-  h'""'  «"'*  Production  which  is  _ 

i;i.  The  only  level  of  government  I  the  backbone  of  armament  nianufac-  .  Stodcs  In  Store 

wliicli  showed  a  decrease  was  the '  ture.  in  automobile  production  and 


»»  30  Al  •XX  '35 


■35  'Xa  yt  1939 


municipal  level. 


rubber  imports  which  supply  the. 


Continue  to  Increase 


menf,  is  a  question  which  has  still 
to  be  answered  Moreover,  in  manv 
tradcis  wage  rater,  are  advancing,  as 
various  branches  of  industry  com¬ 
pete  for  additional  workerr-  If  this 
continues  on  a  wide  scale,  it  must, 
in  due  course,  lead  to  a  general  in¬ 
crease  in  the  xvage  level,  and  in¬ 
evitably  to  increased  pnee.'^.  bring¬ 
ing  upon  us  the  xvell-known  but  un¬ 
welcome  vicious  spir.al  which  we 
must  at.  all  costs  avoid  True,  the 
government  is  endeaxoring  to  re¬ 
capture  war  profit. s  from  both  cor¬ 
porations  and  individuals  through 
taxation,  war  savings  certificates 
and  loans,  but  none  the  less  the 
pressure  is  growing  gieater.  The 
cost  of  living  has  not  yet  advanced 
out  of  bounds,  and  there  is  in  fact 
no  real  basis  or  justification  for  any 
great  increase  in  lixing  costs  up  to 
the  present  time,  but  the  latest  in¬ 
dexes  of  w'holesale  prices  plainly 
furnish  storm  signals  as  to  still 
greater  pressure  in  the  near  future. 
The  whole  program  of  price  con¬ 
trol  inaugurated  by  the  government, 
seems  due  for  a  severe  test  during 
the  next  few  months,  for.  ns  war 
production  enters  the  stage  of  full 
activity,  a  new  phase  in  our  price 
movement#!  may  be  anticipated.  This 
will  undoubtedly  be  a  return  of  a 
more  pronounced  upxvard  trend,  that 
will  have  many  repercussions  in  the 
prices  of  goods  bought  from  day  to 
day,  not  only  for  industrial  use,  hut 
by  individuals  in  the  ordinary  course 
of  their  daily  lives. 

¥  41 


"These  incre.ises  were  in  time  <if|ariny  trucks.  Included  in  construe-! 
peace,  continues  the  repoit,  and :  contracts  are  awards  for  bar- 


now  that  we  at  war.  there  must  be  nnH  bm^hels  in  comparison  with  421,- 

decreases  at  all  levels  of  govern-  ‘  '•  ‘  ‘  598,618  on  October  11  and  336.565,- 

ment  in  ordinary  expenditures  and  i  ft”'  liie  manufacture  of  war  ina-  pjj  corresponding  date  last 
debt,  decreases  as  a  result  of  real  |  tcrials.  year.  The  amount  of  Durum  wheat 

economy  and  planned  rcticnch-]  Wholesale  commodity  prices  con-  in  store  on  the  latast  date  was  9,- 
ment.  ’  I  {inued  throughout  September  on  the  •11_1"586  bushels. 

i:x|.eiidi»ures  I'p.  lleveiiiies  llowii  j  has  boon  held  f’l^'^tors  in 

Commenting  further  on  the  fig-  ,i„eo  the  close  of  the  first  four '  3^4  bushels  com paTd‘^ti!h 

urcs  presented,  the  report  pomts  ,his  may  be  j  383.732.546  on  the  previous  report 


Canadian  wheat  in  store  on  Oc-  The  pronounced  upswing  of  business,  which  began  1 1925-1929  average,  as  compared  with  117.5%  in  faJt^thaf ^UirCaSVlmbl'ic"as!^a 

toher  18  aggregated  432.779.509  last  April,  continue  in  August  and  in  that  month  J30.2_o  in  the  month  before  the  outbreak  of  war.  and  whole,  and  many  indlvidual.s  holding 

5;!S!sM,"oc7obr"T"nS"336«5"  poo^lit  rDdlc.8-"  pi;%e;r proSueZ  nnch\Z'’'’"„'r- 

88)  C.D  the  co.rf»pondln/dSe*£l  H's'ie'- ">8"  "1  The  Bank  ot  Nova  -rose  aharpl.v  In  Auguat.  and  the  olhei— Ihe  Index  ol  economic  lerui.a. 

year.  The  amount  of  Durum  wheat  Scotia's  Index  of  industrial  activity  was  120.5%  of  the  industrial  carloadings— showed  little  change.  The  homely  virtues  of  thrift  and 


,  u  ,  .  .  lied  products  90,3  (90.5). 

Canadian  farm  products  advanc- 


Ciiiumcnting  further  i>n  the  fig-  i  since  the  close  of  the  first  four '  ,»<i  ed  to  the  highest  point  since  the  me  ugoRi 

tres  presented,  the  report  points  6/•t^r /h^'pliv.tJ’Ve^ek^"®  ^i^d  I  — " 

l’  .y-though  the  public  expend!- e!tabilizing  influence  of  'h'' I  ;"S  products  moved  from  50.8  to  50.9. _ Th.  Fort  Wll  l.m 

urcs  incrc-i-it’ii  the  tmblic  revenues  i  "‘*''’'1110  Prices  and  Trade  Board'  ‘li'in  w heat  in  the  I  nited  States  increases  in  grains,  hay  and 

Iccroased'  fn.m  *  104 1.438,000  m  Uvhich  through  its  regulations  and ;  •<-  a  decrease  in  The  agreement  between  the  Do- 

1937  to  .$I.O39.467,0O0  in  1938.  .its  controllers  over  individual  com-  potatoe.s.  while  animal  products  minion  and  United  States  govern- 

•>  X.,„  cm  I  ^odities  lius  held  3  rftstraiuing  rein  om  rkcA’c-  '  io  .w.  '  rose  from  86.1  to  8. .6,  when  a  de-  nients  regarding  the  power  devel- 


dccrcased  from  .$1,041,438,000  in  ;  which  througtl  its  recui 
1937  to  .$1,039,467,000  in  1938.  its  controllers  over  indiv 

2.  The  deficit  on  puldic  opera-  modities  has  held  a  reistr. 
lions  more  than  doutded  iu  Ihe  gjj  potential  fluctuations, 
year,  being  $38.O!i6,000  in  1937  and  ^ 

$78,404,000  in  1038.  .  n  «  #• 

■  In  conclusion  is  the  observation;,®**®**'®®*  e  ec  ing 
"During  the  war  t'antidian  public;  War  Industrial  Effort 
bodies  can.  and  it  is  to  be  hoped  |  usual  economic 

will,  operate  ordinal-)  services  with- I  _  pusmess  are 


St  point  since  the ; 
rising  to  64.6  from  ! 
rious  week.  Field 
from  50.8  to  50.9,  | 
grains,  hay  and 
ed  a  decrease  In 


The  Ogoki  Diversion 


Tha  Fort  William  Daily  TimcE-Journal 


The  agveement  between  the  Do- 


iT  .  ,ooo  ^  «ai.  ouu  indlvidual.s  holding 

k  m  1929.  Two  of  the  three  com-  positions  of  influence  and  authoritxo 
iployment  and  industna  production  ^ave  not  yet  done  much  real  war- 
August,  and  the  other  the  index  of  thinking  in  econoraio  teruK*^. 

igs  showed  little  change.  -p^jp  homel.v  virtues  of  thrift  and 

economy  that  seemed  so  unnece.s- 
sary  during  the  "booming  twenties" 
•  •  are  now  most  urgently  required. 

#  Ml Our  country,  our  Empire,  each  one 
OWiE  I  of  us.  is  at  war.  engaged  in  a  life 

-  1  and  death  struggle  for  our  very  ex- 

iily  Timc,-Journal  i  istcnce,  and  no  quarter  is  being 

— — — — '  j  shown  by  the  most  unscrupulous 
may.  indeed,  be  entirely  overlook-!'''®''®^*'®''  0’*^  world  has  e\er 


ed  except  as  the  damming  of  the 


1  remarked  earlier 


On  October 


the  amount  of  pijpg  livestock  proved  of  less 


uctuations.  Oausit  on  the  lakes  was  importanc 

^  3,766.225  bushels  and  in  transit  by  jjnj  gges. 

rati  27,185,266  compared  with  3,- 
®®‘**'®  638.358  in  transit  on  the  lakes  and  q.  . 

il  Effort  40.252.515  in  transit  by  rail  for  the  ^**®* 

economic  indices  of  forresponding  period  of  1939.  And  Mo 


importance  than  advances  in  hides 


mentS  regarding  the  power  da-.v.  „as  vauuua  imu  giea.er  uc-eu  .nan 

opment  on  the  St.  Lawrence  in-  matlcallv  deenen  the  river  A  mil  present  to  demonstrate  her  ability 
eludes  the  concession  to  the  pro-  lion  horse  power  to  produce  Nor  has  it  ever  been  so 

Vince  of  Ontario  of  the  right  to  in-  J^w  York  and  a  milli^on  pow*  dTvXaTlV  should  prac"k-e  "hrif^imi 

crease  the  power  capacity  on  the  for  the  province  of  Ontario  jnHustrv  As  iincmnlovmcnt  br- 
Nipigon  river  by  lOO.OOO  horse  means  a  good  deal  more  than  could  .V dwindling  problem,  and  ail 

power,  tlirough  diversion  of  water  be  gained  by  taking  the  biggest  pn^pioyables  find  work,  opera- 
that  now  flows  northward  Into  the  lake  boats  through  the  bt. 

Albany  river  and  thence  to  Hud-  rence  to  Montreal.  ,  industries  mu.st  be  ricidlv  nn- 


river  for  power  purposes  may  |  historv 


has  Canada  had  greater  need  than 
at  present  to  demonstrate  her  ability 
to  produce.  Nor  lias  it  ever  been  so 


The  usual  economic  indices  or 
('anadian  business  are  completely 


out  a  deficit.  I'licre  is  no  excuse  for  oversnadowed  by  the  swift  progress 
provincial  or  municipal  deficits  iu  toward  the  utilization  of  every  re- 


Wholesale  Price  Index 
Confirms  Upward  Trend 


Steel  Orders  Increased 
And  More  Diversified 

A  -widely  diversified  volume  of 
steel  specifications  continued  to 
flow  to  the  steel  mills  of  the  United 


comes  a  dwindling  problem,  and  ail 
real  employables  firid  work,  opera¬ 
tions  in  luxury  and  other  non-cs.scn- 
tial  industries  must  be  rigidly  riii- 


son's  Bay,  southwest  Into  l^ake  Ni-  The  power  development  on  the  |  tailed  to  make  way  for  more  essen- 


Annual  Report  of  Parent  Com¬ 
pany  Stresses  Im- 


source  of  manpower  and  material  |  cfatp^  loRt  week  and  in  manv  direc-  (bence  to  Lake  Superior  St.  Lawrence  river,  big  as  the  plan  tial  production.  Again,  as  the  ex¬ 
in  the  country  in  the  production  of  .f!  ,  '°'**‘*  ®  tinns  ronresenfed  increases  from  the  'brough  the  chain  of  Great  may  be.  and  it  has  to  be  big  to  de-  penditures  of  individuals  must  be 

/^17rh/>  /l/\mi*rrk/\r  »r/>  munitions  and  fighting  forces,  commodify  prices  was  slightlv’  fir-  ...u  Kpfo„  Lakes  aud  the  St.  I#awrence,  into  velop  two  million  horse  power,  i.s.  re.strictcd  more  and  more  to  true  nr- 

|_y|c|l  I  |IM||c||l  Til  .says  the  Bank  of  Montreal's  Busi- j  mpc  during  the  week  ended  Octo-  .  .  ,  ■  *be  AMaiitic  Ocean.  after  all.  merely  another  ordinary  cessities.  capital  and  other  expendi- 

U 1  It v  Iv  I  ness  Summary  issued  Thursday,  in  her  18,  advancing  to  83.3  from  83.1  Likewise,  activity  in  steel-ingot  when  the  development  of  the  St.  power  scheme,  utilizing  water  that  turcr,  by  industrial  and  other  cor- 

_  _  wxwirtDi  9  ¥5  rrw* '  b"'b  respects  the  order  of  the  day '  in  the  previous  week.  In  the  c«rre-  production  reflected  expansion  last  Lawrence  Waterway  was  first  has  been  running  down  the  river  porations.  not  directly  related  to 

I  Hr  W  KhKkAIiI  H  "Full  ,speed  ahead!"  During  the  sponding  week  last  year  the  index  week  with  raw  steel  output  ad  vane-  brought  prominently  before  the  bed  for  hundreds  of  thousands  of  winning  the  vvar.  nor  essential  to 
vIILllTl,  IlLik/IjiBll vll  month  the  first  class  for  compulsory;  vva.s  ,3.u.  Indexes  for  the  eight  ing  to  94*4%.  up  one-half  of  1  point  public,  emphasis  was  laid  entirely  years.  The  acceptance  of  Premier  keeping  our  economic  machine 

military  training  has  been  called  to ;  sub-groups  were  a.s  follows,  with  j  from  the  week  before,  and.  on  a  per-  yp^jj  (ba  transportation  end  of  the  Hepburn's  proposal  for  Ihe  diver-  functioning  efficiently,  should  he 

camp,  while  in  Ihe  matter  of  pro-  -  those  for  the  previous  week  in  cent  operation  basis,  equal  to  the  re-  scheme,  and  considerable  propa-  sion  of  the  waters  of  the  northern  definitely  discouraged.  Increased 

duciion  of  munitions  of  war.  exist--  brackets;  veeetable  products  69.5jcent  peak  established  in  the  la.st  ganda  wis  spread  among  the  west-  rivers  into  the  Nipigon  power  cli—  ^^rnings  should  not  be  used  for  ex- 


inu  plants  have  heen  working  at  -  (69.31:  animals  and  their  products  week  of  November,  1939. 


ganda  wis  spread  among  the  west-  rivers  into  the  Nipigon  power  cli-  earnings  should  not  be  used  for  ex- 
ern  farmers  telling  of  the  saving  I  cle  may  be  only  a  asmall  part  of  the  travagant  plant  extensions  or  rcpla- 


Toronto  Bureau  The  Financial  Times  |  tublii^hrd  HS  rapidly  as  niCtl  and 
Toronto.  Chemical  Hesearch  |  materials  can  be  mobilized  for  the 
Corp.  expects  to  obtain  fuU  cou- 1  purpose.  Due  partly  to  the  accfler- 

trol  of  its  subsidiary.  Gyro  Process  j  ation  of  war  industries  and  paitlv  ^  _ _ 

Co.,  and  to  completely  clear  up  its'  to  the  calling  up  of  men  for  inilitar>  ;  uptj;  ;,0.9 
business  and  financial  problems  if  training,  employnient  is  at  the 
law  suits  now  in  the  courts  can  lie  highest  level  in  the  2"  'ears  during 


settled  .successfully,  T. 
Iinwell.  president,  states 


,  which  records  have  been  kept,  and 
t;^p  I  signs  of  a  shortage  in  skilled  labor; 


bold  '■'9%  of  the  outstanding  stock 
of  Gyro  Process  <  o..  which  con¬ 
trols  imporfani  patents  jn  the  f>il 
refining  indii.^try  The  financial 


sory  military  service  that  workers 
engaged  in  what  are  considered  e.s- 
sential  vvar  services  are  to  he  per¬ 
mitted  to  postpone  their  military^ 
training.  Certain  firms  are  also  lay- 


po.ktion  of  the  Mihsidiary  company  i  jj,g  to d-ain  women  for  work  ' 

was  improved  sub.slanttally.  and  ^-bjeh  the  latter  ’have  not  hitherto 
it  title  to  various  iirocesses  ''-as  g,tp|Y,p(e(j  gnfj  every  possible  means 


(9f>.9t;  chemicals  and  a.l-  capacity  rate  maintained  last  "^^k.  there  vvotild  be  a  gain  of  from  Actually,  if  is  not  Premier  Hep-  loans,  hut,  in  order  to  obtain  war 

-  — - -  ■  seven  to  twelve  cents  a  bn.shel  to  |  burn’s  plan,  since  the  propovsal  wa.s  supplies  in  sufficient  volume,  the 

^  I ,  ,  I  J  '  farmers  who  shipped  via  the  new  j  formulated  before  Premier  Hep-  proportion  of  the  country's  income 

CdndOifln  Business  Index  -  waterway,  when  the  rate  from  thejburn  came  into  power  in  the  pro-  taken  by  the  Government  must  still 

!  Lakehead  to  Montreal  dropped  to  vince.  by  an  engineer  named  ("amp-  be  tremendously  increased.  If  indi- 

con.siderably  below  six  cents  a  bell,  whose  project  involved  the  viduals  and  corporations  persist  in 

P  p  J.  jqjg  bushel,  the  bottom  dropped  out  of  creation  of  another  great  lake  spending  their  increased  purchasing 

52  357  706  zi8  52  389. 740. 956  -1-  2  9  argument,  north  of  Lake  Nipigon,  and  also  by  power  for  their  own  purposes  or  for 

■  *lanu'«ry' I  22,08i .944,225  |9,‘899,'5 72,786  -t-  10  9  'V  ^  ¥  the  late  F.  Hille.  -w-hose  proposal  was  luxuries,  there  can  he  onlv  one  rc- 

Banics  a(  A"jgu«t  VI—  ’  We  have  consistently  taken  the  somewhat  along  the  same  lines  as  suit,  viz.,  inflation  Me  niust  make 

D-posOs  .  ..  I  I  701  886  MO  —  ^3  9  positiou  that,  instead  of  the  power!  that  now  contemplated.  If  includes  our  plans  to  avoid  such  a  contingen 

Loanr*'  !,.!!..!  '939’8i9,822  826!35ii734  -1-  13  7  possibilities  of  the  development  be-  the  damming  of  the  Ogoki  river,  to  cy  in  advance  and  the  onlv  anr-Mcr 

^  .  min  1659  issue  compared  with  prevent  the  flow  mto  the  Albany  i.s  ereativ  increased  savings 

”  Dt— u  B .  ^  ^  jfjg  transportation,  the  emphasis  |  and  cutting  through  the  height,  of - 

-S»v*n  Minth*  ,  . .  585.597.018  579,059.569  -f  54  5  should  have  been  laid  upon  the!  land,  about  fifteen  miles  north  of  f 

s*-,-en  Months  .  655.1  7  4.202  power  development  and  that  the  im-  Lake  Nipigon,  and  bringing  the  wa-  rtOwaru  omiin  V.#0, 


riNANriAL  D.B  .9 

Punk  Debils  .A’JSU.a^  . 

t^niiv^ry  I 

(  bartered  Bunks  at  August  ^1 
Demand  Deposits  .  ,  , 

Saving**  Deposit  % 

Lurrent  Loans 

EXTERNAL  TRADE  — D  B  5 


$2,357,706.^11  4-  29 

22, 081,944. 22S  19.899.5  72,786  -t-  109 


I  '  .ogiiizcd  under  term.-!  of  the  .‘vet-l„  j|i  he  cmnloved  to  en.  ure  that  r’'*"*'  .  •.  . 

flement.  To  rlarifv  (he  cout ra c- |  ^horta ge  of  labor  will  not  impede,  rnvorabte 

f’lal  reiatiori!  of  the  coiiipany  aiid  production.  The  inere.-ise  m  employ- 1 

I  ;>!•,,  Process  Corp.  with  American  merit  is  having  its  veftecfion  on;  c^nrrM  Economic  Situation 
l.of-omotive  '  o,  and  I'arhide  .and  ,  wholesale  and  retail  trade  all  over,  Index  of  Phyaical  Volume  of  Busin-.s 
I'liemiraL  (Virp.  three  suit.s  were  the  roiintrv.  wnile  the  building  con-  |626 — too 

instituted  thi:-!  vear.  after  negotia- [  struetion  indu.stry,  long  at  a  low  index  of  Industrial  Production 

tions  out  of  court  proved  ineffer- j  level,  is  expenenciDg  a  marked  re-  production  and  General  Busme..- 
tl'P.  Mr  MacDowell  reported,  ft  is  vival.  Mineral  Production  ,  .1926—109 

believed  that  these  suits  will  result'  -  ■  Receipt*  .  .  pneOz* 

in  the  return  of  the  in%  oc  the !  Economic  Index  Now  t  oat  Production  .  Ten* 

Gyro  Process  stock  held  by  Ameri-I  .  y.  \„n  i  ^'6n6facturinR  Production  1926—109 

ran  Locomotive,  and  will  also  -  -2  f  Above  Tear  rtg>o  riour  Production  i7  month*i.  Bhl>.. 

terminate  the  t’-nyt  .agreenicni  of  The  weekly  index  of  the  Domin-j  sVa*uBht*Vi'”-*^  ..  *^No 

.tune  193-^.  whereby  the  capital  ;  ion  Bureau  of  Statistic.s  based  on;  sUughienngs  ,  No 

''fork  of  Gyro  Process  hecamr  sub-]  si.V  factors  was  194.9  in  the  week  ]  r Igarette*  released  .  No 

if.t  to  the  voting  power  of  three  of  Oetoher  I3.  against  ]95.3  in  the  ,  rT'” 

votin:;  trustees,  he  add-",  !  preceding  week,  e  decline  of  0.3  Raw  CohoT  Consurfmion  '  Lb^ 

M  tl.'inrp  Ftf  (  hom'oal  R''- l  R Tbe  ptandin?  on^  year  \V,'1,S  N>W5prin*  Production  .  Tons 

srar,-h  l  orp.  ;,s  at  Deremher  31  !  191.9.  an  incre.ise  of  3  p.c.  havng  I  xport*  of  nank*  and  Board* .  M  ft 

,  I  '«.  •  /  ,1  Mil,  '  I,  „  _ .Steel  Irigot  Production  Long  Too* 

19. ,9.  shows  riirrent  assets  of  $758  been  indicated  -  ,  P'S  Iron  Production  .  Lons  Ton* 

agaip'-t  eurrent  iiabilities  of  $69,- 1  The  movement  of  railvvay  freignt  Auiomobiie  Prod'iction  No 

.^k1.  made  nn  rhieflv  of  liahillties  to  .showt-d  recoverv  In  the  Western  di  Petroleum  import*  ....  Gal* 


Import* — Seven  Minth*  ,  ... 

rxports-  Seven  Month*  ... 

tavorable  Balance  — Seven  Month 
Import*  —  August 
riome*iic  Export* — August 
Favorable  Balance . 


877.420.092 
1.634.493.1  3  7 
939.819,822 

19  49 
i 

585.597.018 
655.1  7  4.202 
69,5  7  7.1  84 
96.835.858 
t  to. 548.01  7 
1  4.523.7  1  5 


795.171.205  -g  20  8 
1.701.886.610  —  3  9 

826.351.734  -i-  13  7 

1659 

379,959.569  -f  54  5 
485.107.765  -+-  35  I 

106.048.306 
62.708.079  -t-  55  5 

75.559.698  -f  33  0 
13,767.663 


power  development  and  that  the  im-  Lake  Nipigon,  and  bringing  the  wa- 
provemenf  of  the  river  for  naviga-  ters  of  the  Ogoki  and  its  fributar- 
tion  wao  merely  incidental.  In  the  ies  through  the  .lackfish  river  into 


Howard  Smith  Co. 

At  Full  Capacity 


Ci^nrrfl)  Economic.  Situation 

Index  of  Physical  Volume  of  Busin-^s.^ 
100 

Index  of  Industrial  Production 

1926  —  100 

Production  and  General  Business — 
Mineral  Production  .  .  1026 —  100 

Gold  Receipt«*  .  .  .  Fine  Oz’^ 

Sih'er  Shipments  . FineOzs 

t.  oal  Production  .  T^^na 

Manufacturing  Production  1026 — -lOO 


presenf.  negotiations  this;  view  Nipigon  watershed.  Waters  that 
Feems  to  have  prevailed  and  (he  have  been  flowing  for  thousands  (Continued  from  Pago  1) 

de'\eIopn3ent  of  power  is  to  be  the!  years  in  one  direction  are  (o  be  corn*'  fr^m  shutting  off  of  fompeti- 

prime  object  and  the  deepening  of!  forced  (o  flow  m  (he  opposi(e  di-  of  products  in  Panada — du^^ 
(he  .stream  is  to  be  secondary,  andlrection.  exchange  differential,  exchange 

_ _ _ _ _ higher  prices  in  tne  States-- 

w  *  T  V  increased  domestic  demand  i«- 

Pressure  On  Prices  Is  Upward  i~iv 

•  governniPut  offices  also  has  creatci 

7,.  a  9^^'’  demand  for  line  papers  Com- 

IContinued  fiora  page  1)  pany  has  available  a  small  isurplus 

greatest  gain  wa..'i  in  fibres,  fex-  have  closed  this  avenue  up  to  the  of  sulphite  pulp,  which  it  has  been 
tiles  ajid  textile  products.  Percent-  present  time.  Thirdly,  expenditures  selling  at  steadily  higher  prices 

„  ...  during  the  past  year  have  been  on  rtiarve-  f^r  runent 

age  increases  in  prices  by  croups  „  w.,.7k  .bar,  rixen  cnarge.-,  tor  curient  'ear 

frftm  All-lit*  i0""9  in  Aiipiit*  191(5  mofe  istupendous  scale  than  reduced  as  a,  result  of  re- 

from  August  19^9  to  August  1949.  time  m  our  history  includ-  ^emption  during  1939  of  $375,009  of 

are  as  follows;  mg  the  vears  of  'he  Great  "ar  from  ^onds  of  company  and  ,ts  Can- 

Non-mrtaiiic  mit.er»u  .  b  ^  9da.  Paper  C'o  subsidiary,  and  bal- 


ilji  rhicfly  of  liabilities  to 


I>  '  I’enninrton.  trustee.  .Net  pro.  ] '  The  index  for  the  division 

fit  after  t.-ixe.s  during  1939  totalled  ! from  77.2  to  $9  7,  while  the 
$22.0.32.  .arising  from  income  f^m  i  Kas'orn  division  recorded  a  minor 


$22.0.32.  .arising  from  income  from  !  Kas'orn  division  recorded  a  minor 
eoiirt  rase.  As  at  the  end  of  1939.  recession.  The  net  result  was  that 
G' fo  f’locess  had  eurrent  assets  of'  the  sea.sona.ly  adjusted  index  rose 


$319  .33.3,  nearly  all  in  cash,  against 
cm-i-enf,  li.aliilities  of  $287,76$.  No 


from  $1.4  in  the  week  of  October  5. 
to  $5,9  in  the  period  under  review 


i.-!  shown  P'f'''  'oaffic  movement  was  repre- 1 


Flour  Prorlucti^n  (7  mon»h*». 
bup«r  ^1«nuf•ctur‘'*d  Lb^ 

Cdttl»  Slaushl^nng^  . 

Kos?  Slaughterings  No 

r  igArettes  released  .  No 

(  I  gar  a  release.'^  No 

Leather  Bo-^ts  and  Sh  <7  mo»  >  Prs 
Raw  Cotton  Consumption  .  Lbs. 
Newsprint  Production  .  Tona 

l.xporls  oI  Planks  and  Boards.  (t 
*S»eel  Ingot  Production  Long  Ton% 
Pig  Iron  Production  .  Long  Tons 
Automobile  Production  No 

Petroleum  Imports  ...  Gals 

f  rud**  Rubber  Imports  Lbs 

F ontracts  Awarded  . .  $ 

Building  Permits  ,  % 

fcl-ctrir  Power  Prod  000  K.W  H 

.September  Comparisons-^ 
rhvsical  Vr,!  nf  Business  .  1 92^— I 
Gold  receipts  at  Mint  Fine  Ounces 
shipments  .  Fine-Ounces 

Tigarett#  r<»leases  No 

Newsprint  production  . Ton*i 

Plank«  and  boards  exported  M  (t 

Shingles  exported  . Squares 

Auto  production  .  •  .  N»^. 

Cotton  consumption  . Lb« 


ft.!'  jt)(.  subsidiary  ounipany.  bonted  by  carloadings  wjiich  Shmgies  exported  . Square 

_ _ _ _  .'iinount.od  (o  hl..h22  a?ains(  fi3,57S  in  Auto  production  .  ..N»- 

.  tho  preceding  week.  The  record  of  fotion  consunpticn  . Lb- 

Lontmued  Gain  c.Trloadingr,  i.v  adversely  affected  by  employment— 9  MONTHS’ AVERAGE 

ID-  r  the  eonccisted  condition  in  Ihe  L'NADJUS'TED  — 

In  Business  of  l  wheat  trade  .  1926—199 

>vnrdl  iraar.  Manufacturing  . 

RpII  T<»lpnKinn».  A  minor  advance  was  shoi'n  in  LoRumg  . 

icicfiiiuric  during  the  week  Mmins  . 

— -  of  October  II.  the  Index  rising  from  . 

((  ontinued  from  Pace  I)  S3. 9  to  83.1.  Advance,s  were  shown  iLahv.^ay  7  ^  i . . 

rnont‘i.'-  I’hevp  i--  a  .-'iibslaniial  in-  in  animal  products,  wood  and  pa-  Trad*  . 

tn-c.vt  -aving  por  and  chemicals,  while  other  GRAIN  STATI-STICS— BUSHELS. 

ftn  Au,ru.''»  1.  last  year,  the  eoni-|main  groups  were  prartically  main-  '' . 

paiiy  ;.old  $2.3.990,0.1(1  of  bonds,  and  j  lained.  The  level  of  wholesale  Ei^or7c?ea"r»n«,_' . 

.il.o  lnuiowrd  tioni  the  banks  1  rommodiiy  prices  has  been  re'.a-  vtv^k  to  October  ii  . 

(ioo(iii.i  at  2-'^4';;.  Prorceds,  plus  ]  lively  fiable  since  the  beginning  of  Total  Since  Aug'i*i  i  . 


ca-iii  in  the  treasury,  'vere  used  to  I  (be  year  following  the  marked  ad- 
retii-f,  on  M'lreh  I,  this  year,  .some;vanoe  during  the  last  four  months 
*39  1100.0110  :,'r  bond.s.  The  $30,900,- j 


Wheat  in  Store,  October  1 1  . 

Other  Grains  . 

EiZport  Clearencee  — 

Week  to  October  II 

Total  Since  August  |  . 

TRANSPORTATION  — 

C  arle>adings — 


*39  1100.0110  :,'r  bond.s.  The  $30,900,- j 
"911  issue  ’.vas  payable  m  U.S.  eiir-  ’  Hi-.h 
ieii(-y,  net  fs.siiating  exchange  prem-  furiirer 
ium  payuu'iit;  tnc  new  bond.s  are  „iarket 
payable  in  Canadian  funds  only,  pbangei 
Annual  interest,  eharge  on  the  new,,^.^^ 
bonds  and  bank  loan  is  less  than  I  i,-*o 
«9O0.9Oii,  against  previous  interest  ,, 
charge  on  the  .$39,000,000  5'r  of  $1.-  i  , 

509,009,  c.H.  curreney,  which  tneans  , 

a  saving  at  an  annual  rate  of  $60.3,- !  ,  ' 

009,  exclusive  of  oxc-liange  premium.  |  '  ® 


High-grade  bond  prices  showed 
fiirilier  strength  on  the  (  anadian 
marke(.  The  daily  index  wa.s  iin  ! 
changed  at  115.7  p.e.  for  the  first  1 


Cumulative  Total- 


Illway  Gro«K  Earning* — 
r  N  R  —Week  to  October  14. 
^  r.  R,  -~We«k  to  October  14 


two  days  but.  then  advanced  to  |  RML'*'AY  larnincs  IN  august- 
11.5.8  on  the  7th.  and  remained  at  j  Oprradnv 'RivVnu** 


eharge  ^n  the  .$39,000,090  .5's  of  $1.-  '7'"’  f"’’ 

509,(109.  C.H.  currency,  which  mcLs  h';;'!'^’  Hoi  Z 

a  .saving  at  an  annual  rate  of  $60.5,- 1  h  ^ 

009.  exclusive  of  exchange  premium.  | 

_ dropping  from  $2.8  to  82.i.  hpee- 

ulalivc  trading  remained  at  a  rela- 
Parliament  To  j  tively  low  level.  a  decline  was 

p..  r’  J  »  .shown  in  the  adjusted  index  of 

LIlSCUSS  Ganada  S  l  bank  rlearings,  Ihe  result  being  af- 

Efforts  In  War  I 


Operating  Revenues 
C-Ipe rating  l.xpenses 


1  40  3 

117  9 

-f  |9  0 

I  47  0 

170  3 

-f  22  2 

244  7 

214  4 

-f  t4  1 

3.289,5  1  2 

3.212,661 

-f  2  1 

1  4,756.302 

13.386.979 

-f  to  2 

to  813.316 

9.1  77,899 

-f  17  8 

139  1 

1110 

-f  25  3 

8.790.547 

7.927.853 

-f  to  9 

549.006.346 

489.370.866 

-1-12  2 

1.051.801 

1.026.249 

-f  2  5 

3.025.67  1 

2.052.195 

4-  47  4 

1.965.781,504 

4.689,887.982 

-f  '  9 

10  1.093,73  2 

78.603.183 

-f  28  6 

1  3.294.720 

1  2,080.303 

-f  tot 

12  7,931.989 

74,467,729 

4  718 

2.291,283 

1.805.669 

4-  26  9 

1.51 1.451 

1.563.405 

4-10  9 

1  300,033 

813.309 

4-  59  9 

73  4.436 

422  028 

4-  740 

1  39,3  7  3 

106,475 

4-  30  9 

'>(14, 2  16,000 

801.568,000 

4-  12  8 

62,022,360 

40.749,35  7 

4-  522 

IT5. 489,000 

1  3  1.402,000 

4-  48  8 

(-8.550,380 

49.281.987 

4-  39  1 

26,083.9  14 

18.243,1  28 

125  8 

4-  to  1 

3*2.749 

434,53  2 

—  1 1  9 

1,442.866 

2  281.9*4 

—  3  7 

'’97.291,350 

584,75  7,839 

4  21  7 

?8?,32? 

253.230 

4  1  1  5 

276,91  3 

216,480 

4-  2.8 

'07.72* 

3 10.576 

■  0  9 

15.475 

3,922 

4  30  3 

1  3.2*6,02  1 

1  1.3  5  7.75  7 

4-  26  3 

1  19  5 

lino 

-f  7  8 

127  0 

109  3 

-f  162 

1  40  0 

93  7 

-f  49.4 

166  8 

161  5 

4  3.3 

82  4 

1  12  6 

—  26.8 

62.0 

56  0 

4  10  7 

1  16  0 

223  7 

-  48.1 

1  40  5 

135  1 

+  4.0 

421.598,618 

3  19,973,052 

20.098.699 

27.655.770 

1.296,065 

1.300.394 

16.799.75  1 

25.3 10.72  1 

to  Oct.  1  2 

VX'eek  #)RO  VVar  ago 

64,522 

6i.V7<i 

h0.07'* 

To  Oct  12 

War  ago  2  ' 

/ear#  ago 

2.1  7.3,370 

1,959.651  1.905.061 

»4. 858, 540 

*5.03  1,079 

—  3.4C-, 

3,301.000 

3.697,000 

—  10.7';. 

1940 

1939 

$ 

$ 

Change 

21,1  19.220 

22.645,303  — 

1,526.083 

Pressure  On  Prices  Is  Upward 

(Continued  from  page  1) 

greate.st  gam  w-a.s  in  fibres,  fex-  have  closed  this  avenue  up  to  the 
tiles  ajid  textile  products.  Percent-  Present  time.  Thirdly,  expenditures 
.  during  the  past  year  have  been  on 

age  increases  in  prices  by  groups  ^  more  stupendous  scale  than 

from  Augii.st  to  August  1940.  at  any  time  in  our  history  includ- 

are  as  follows;  ing  the  vears  of  the  Great  War  from 

1  Non-rT,6t«iiic  m.t.ernU  .  73!  1914  to  1918  and  the  post-war 

2  Iron  flnd  it*  proi-iuct*  .  *  8  ■  period  This  has  led  to  heavy  in- 


3  Non  irrrou*  meiiis  ,  10  I  oreascs  in  our  domestic  taxation. 

4.  Animal*  and  anima  product*  10.5  rBil€( 

5.  V'ood,  paper  A  (heir  product,  16  I  particu  arlv  as  thc  (,  anaclian  govern- 

6.  Chemicals  and  allied  product*.  17  3  ment  is  foIlOW'lng  3.  pay-as-vou- 

7  Vegetable  produi  ta  19  7  fight"  poHcy  SO  far  as  is  possible  In 

8  P'bre*.  textiles  rind  textile  pro  Those  increases  are  heavy  in  all  in  which  the  company  owns  a.  ma- 

«  .217  branches  of  our  fax  structure— on  jonty  common  stock  interest,  showed 

On  rho  «.v.ni«  .n  corporations  and  individual  incomes,  an  operating  profit  of  $6,739  last 

m  rnnxL  HhhAo  abnormal  or  excess  profits,  on  year.  This  vear.  under  war  condt- 

the  war  'have  been^  modeJat*  and^  commodities  tions.  profits  are  likely  to  show  fur- 

rti, wcrpiTn”.  Z7n,..z^:  f  .Tirini  7.?  ™"3r!r„rr! 

able.  Control  measures  inaugurated  f 


a  nee  sheet  at  end  of  this  vear  will 
reflect  further  bond  redemptions  this 


In  1939  Howard  Smith  Chemicals. 


by  the  Dominion  government  at  the  non-British  countries  PORT  ARTHTR  PLANT  EXPANDS 

oiiL-^et  "f  h.cvH  ....naraiiv  fc  pnce*s  ID  Canada  have  had  to  .  _  _ 


The  Northern 


laa  good  effect  m  maintaining  rela-  -  .  economic  Preservers.  Limited,  of  Port 

-ive  stability.  In  the  first  year  of|  wolf^s  the  sTcific  taTes  installed  a.  sawmill 

he  Great  War  of  1914-18,  ’^'holesale  ,.7)  P'sn*-  a  capacity  of  70.000 

irices  rose  but  9.3  per  cent,  accord-  board  feet  per  ten  hour  shift.  This 


had^coo'd  e^fe^'t'in^ma’inlatnmg^Jel^^^  'hese  additions  which  affect  ^.Pnft  Arthur.  —  The  Northern 

had  good  effect  in  maintaining  rela-  .  ...u  eam.ji  of  (5ur  economic  "  ood  Preservers.  Limited,  of  Port 

tive  stability.  In  the  first  year  of|  wolf^s  the  sTcific  taTes  installed  a.  sawmill 

the  Great  War  of  1914-18,  wholesale  ,.7)  P'sn*-  a  capacity  of  70.000 

prices  rose  but  9.3  per  cent,  accord-  been  imposed  on  such  hoard  feet  per  ten  hour  shift.  This 

ing  to  the  official  index  then  com-  anH  ,-7  to  full  cap- 

Diled  in  the  Denarfinent  of  I  .abor  alcoholic  beverages  and  moie  le-  acity,  as  well  as  the  wood  preserv- 
While  this  is  J?ibstantially  les.^ than  o”  a^utom(^blles^and  radios.  Plant  in  preparing  and  treating 

'«»<!  K''"  ^ - , 

«;.„3“on7?ou^rTn4'!.«r?.'iLS^  Tho«  Who  Buy  Wor  Saving 


plant  is  now  working  to  full  cap- 


in  the  first  year  of  the  present  war 
and  might  suggest  that  the  price 
controls  have  not  been  a#;  effective 
as  upon  first  appearances,  there  are 


three  main  factors  which  must  be 

taken  into  account.  First,  in  Sep-  '?  ,v.;  J.  7 

tember.  1939.  Ihe  minds  of  most  peo-  ‘’’*“*'“8  PP"’®’’  *k  ' 

nt6  tiirnprt  to  thc  hiffh  oHoca  ,*■  ,i,.h  mg  from  more  abundant  employ- 


Tho»e  Who  Buy  War  Saving 
Certificates  Are  Trying  to  Do 
Their  Bit 


Operating  Rovrnuo* 
OperatiiiK  Lxpan.-.es 


NVi  Revonu*  . 

(PR. -August  — 

Gross  learning*  .  . 
Operating  F:xpenses 


. .  3,927.467 

— Aggreg,*le  to  .September  30 — 

.  178,415,991 

.  150.447,675 


15,512.882 
I  3,249,285 


Stock  and  grain  market.s. 


Net  Laming*  ..  .  . .  ,  2.263,597 

—Eight  Months — 

Cro**  Earnings  .  10().200,97l 

Operating  Expense*  .  88,896.537 


(Continued  Ironi  I’age  1) 
present  and  projerted  future  status 

of  our  arm.'-,  navy  and  air  force,  the  j  *^1  AUlomoDlle  UUipul  Net  «ming,  .  .  I7.304.434  6.883,453  + '0-«9A80  j 

pan  It  i.s  intended  to  play  in  thede-|  _  Production  of  automobiles  in  D.B.S, -Dominion  Bureau  o(  s.aust.cs.  New  York  "imrketf^^  S  the 

fence  of  t  'anada  and  the  British  |  September  amoutned  to  15,475  Canadian  Sensitive  Coir.modiiy  Index,  compiled  by  Wyon.  Gundy  &  Co.  Limited,  unfavorable  balance  of  payment* 
(  onimouweallh  and  Ihe  unfolding  I  units,  including  3,410  passenger  showed  »  (raclional  improvement  during  the  past  week  m  86.8  on  Wednesday,  October  arisine  from  Ihn  hmvv  niirnh-iKPv  nf 
„r  .„d  r».«™  prorr.,*  ol|c.r.  .n-l  12.0«5  ,r»0».  -This  513:.’.  wir 

our  war  industries.  canipared  favorably  with  the  pre-  while  copper,  lead,  zinc,  wool,  sieei  scrap,  hogs  and  hides  wera  unchanged.  The  Neutrality  and  Johnston  Acts 


Trucks  Are  Feature 
Of  Automobile  Output 

Production  of  automobiles 


fence  of  Canada  and  thc  British  |  September  amoutned  to  15,475 
(onimouweallh  and  Ihe  unfolding  I  units,  including  3,410  passenger 


Week  ago  5  ear  ago  i  P’®  umned  to  the  high  prlces  which 

63,578  60.079  '  prevailed  in  the  later  years  of  the 

ear  ago  2  vear*  ago  I  previous  War  and  thus  a  psyrho- 

,959.651  1.905.061  !  logical  factop  apose  that  led  to  a 

precipitate  upbound  in  wholesale 
*3’697  000  —  to  7^^  iM’lccsS  of  aliuost  8  per  cent  in  the 
first  month  of  the  present  conflict. 
'  Chan  e  Secondly,  the  cost  of  Imported  raw 

2.645,303  — ’i,T26''o83  materials  quickly  responded  to  the 
6.j4o!66i  f  '851/192  rlsc  in  Shipping  and  insurance  rates 

-  ~rr.:  — ; -  which  of  course  were  imposed  in 

6.304,642  —  2.377,175  many  cases  on  added  costs  for  the 

2,245.93  7  -f36.i70.054  ‘hemselvcs.  In  the  earl^y 

5.593,583  +14,854.002  Of  fhc  previous  war  thc  sub- 

- — !-  — '  '  -  marine  risk  did  not  become  so  in- 

6.652,354  (  21.315,962  tensive  as  it  has  during  Ihe  past 

year  so  that  shipping  costs  have 

i  i'499'a74  steeply.  Further- 

.  _  :  +_^499,874  importance,  the 

905.950  1  1,357.647  differential  in  exchange  between  the 

Canadian  and  the  United  States  dol- 
6,120,608  -f  20,080.363  lar  has  been  much  more  pronounced 
9,237,154  -f  9.659,382  than  in  the  war  of  1914-18,  when  the 
6.883,453  +  io.42o''97o  Canadian  and  British  governments 
were  able  to  place  large  loans  in 
1  the  .New  York  market  to  meet  the 


LAKE  OFTHE  WOODSMILUNGCO.,  Limited 

IMakers  of  FIVE  ROSES  FLOUR 
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HELL  AIRCRAFT  COI;' 


Toronto. — Bell  Aircrnft  Ci 
reports  net  workins  capital 
and  as  .ets  of  $91,335  as  at 
her  16,  1940.  Band,  Iniildi: 
were  $30,414  and  pl.ms  a 
prints  $50,000.  Capital  r('ii 
795  6%  ciininlative  prefci 
par.  and  94,905  no  par 
sliares.  The  conipan.v,  wl, 
incorporated  in  Ont.'irio,  i 
tines  airplanes  at  laickn' 
The  plant  has  a  floor  spaci 
square  feet. 


mechanical  superintendent.  Two 
years  afterwards  he  became  general 
superintendent  of  roiling  stock  for 
the  newiy  created  Canadian  .National 
Itailway.s  and  three  years  after 
that,  was  appointed  operating  super¬ 
intendent  of  the  Atlantie  Region. 

On  April  15,  1924,  he  became  gen¬ 
eral  manager,  with  headquarters  at 
•Moncton,  N.B.,  and  on  February  18, 
1935,  vice-president  and  general ; 
manager  of  the  Atlantic  Region.  I 


A.  R.  OOODERHAM,  K.C.,  whose 
election  to  the  board  of  directors 
of  tho  Consumers’  Gas  Co,  of  Tor¬ 
onto,  has  been  announced.  Is  pre¬ 
sident  of  tho  Manufacturers  Rife 
Insurance  Co.  He  Is  also  a  mcin- 


Work  Completed  On  12  of  20 
Units  That  Are  Being 
Widely  Improved 


Net  For  First  9  Months  of  1940 
Shows  Contraction  Equal  to 
61V2  Cents  On  Common 


MONTH’S  OUTPUT  OFF 


ADD  2  NEW  STORES 


Toronto  Bureau  The  Financial  Time# 

Toronto. — laiblaw  Groceterias  Co., 
l.td.,  according  to  Charles  P. 
Shields,  vice-president  and  gencml 
manager  of  the  company.  Is  in  tho 
advanced  stages  of  major  expansion 
which  has  been  underway  since  be¬ 
ginning  of  this  year. 

The  total  program  involves  the 
opening  of  two  new  stores  and  the 
expansion,  modernization  or  mov¬ 
ing  to  larger  space  of  18  other 
units.  These  20  stores  arc  located 
in  10  different  towns  and  cities  of 
of  tho  units  is 


Net  earnings  of  Canada  Northern 
Power  Corp.  showed  a  contraction  of 
$246,083  for  the  first  9  months  of 
1940  as  compared  with  same  period 
last  year.  This  decline  is  equivalent 
to  61  Vi  cents  a  share  on  the  400,000 
shares  of  common  stock  outstanding. 

Official  earnings  statement  of  Cor¬ 
poration  for  month  of  September 
shows  gross  for  the  month  at  $408,- 
371,  as  compared  with  $440,325  for 
September  of  last  year.  Operating 
e.xpenses  were  $35  lower  at  $211,309, 
leaving  net  earnings  of  $197,062,  as 
compared  with  $228,981. 

For  the  nine  months’  period  end¬ 
ing  September  30,  gross  earnings 
amounted  to  $3,774,339  as  against  a 
comparative  figure  of  $3,918,624. 
There  was  an  increase  in  operating 
e.xpenses  for  the  period  of  $101,798. 
Set  earnings  amounted  to  $1,799,650 
as  compared  with  $2,045,733. 

Power  production  of  tho  corpora¬ 
tion  for  September  amounted  to  58,- 
871,453  k.w.h.,  as  compared  with  61,- 
398,689  k.w.h.  for  September  of  last 
year,  and  brought  the  total  output  I 
for  the  nine  months  up  to  558.155,588 
k.w.h.  P’or  the  same  period  of  1939  ! 
power  output  was  556,820,594  k.w.h.  | 

During  September  141  new  cus- j 
tomers  were  .ndded  to  the  company’s  | 
system,  bringing  the  total  number ! 
served  as  at  the  end  of  September  I 


A.  L.  CAW’THOR.N-PAGK,  who  has 
been  appointed  director  of  publicity 
for  tho  National  War  Savings  Com¬ 
mittee,  brings  to  his  efforts  on  behalf 
of  tho  government's  war  program  a 
wide  experience  in  life  insurance  ad¬ 
vertising  and  publicity. 


H/tMUUL  yDJU/L 


Operating  Income  For  Thi 
Quarter  Up  But  Net  Shows 
A  Contraction 


Saguenay  Power  Company  reports 
for  tho  three  months  ended  Septem¬ 
ber  30  not  income  of  $325,t'.72.  after 
interest,  provision  for  depvf .  iation. 
income  taxes,  equal  after  jiii  ierrcfl 
I  dividends  to  $1.22  a  .share  on  210,- 
000  no  par  common  shares  outstand¬ 
ing.  This  compares  with  net  income 
in  corri'sponding  period  of  ’a.'-t  year 
of  $359,484,  or  $1.39  a  common 
share. 

Operatiwg  revenues  for  the  three- 
months  period  rose  to  $1,462,975 
from  $1,182,199  last  year,  hut  this 
gain  was  offset  by  an  increase  in 
provision  for  income  taxes  to  $280,- 
I  952  from  $85,145.  Common  dividend 
I  payments  were  $420,000  against 
!  $210,000  last  year.  Over  B"'^r  of  the 
I  common  stock  Is  held  by  .Muminum 
I  Company  of  Canada,  and  20'^r  by 
I  Shawinigan  Water  &  Power  Com¬ 
pany. 

Higher  taxes  also  resulted  In  de¬ 
cline  in  net  earnings  for  the  first 
nine  months  of  tho  year,  although 
operating  revenues  increased  to  $3,- 
998,282  from  $3,442,150  last  >eiir. 
■Net  income  for  the  1940  period  is 
shown  at  $831,032,  or  $2.98  a  com¬ 
mon  share,  against  $931.85,3,  or  $3.45 
a  share,  in  the  1939  period,  l  omnion 
dividends  for  the  first  nine  months 
of  tills  year  totalled  $630.iiiio.  Siir- 
jilus  account,  as  of  September  30, 
iasi,  stood  at  $3,642,474. 


fThe  adminislration  of  an  estate 
requires  more  than  willingness 
to  undertake  responsibility.  It 
requires  expert  handling  by 
men  trained  in  such  matters.  When  you 
create  a  Trust  Fund  to  be  administered 
by  Montreal  Trust  Company  you  may  be 
certain  that  your  heirs  will  benefit  —  not 
lose  —  by  the  arrangement. 


Ontario.  Work  on 
completed.  Eight  more  projects  al¬ 
ready  arc  under  way  or  dcfinilcly 
proposed,  while  several  changes  of 
location  in  Toronto  and  other  points 
are  pending.  The  company  will  have 
114  stores  after  completion  of  the 
consbruction  definitely  arranged. 

Principal  expansion  is  In  Toron¬ 
to,  where  seven  stores  have  been  or 
arc  to  bo  expanded,  modernized  or 
location  changed.  So  far  this  year, 
two  units  have  been  increased  in 


her  of  the  Toronto  legal  firm  of 
Gooderham,  Martin  &  Co.,  and  Is  a 
governor  of  Ridley  College,  St. 
Catliarines. 

Born  in  Toronto  In  January, 
1877,  and  educated  at  Model  School, 
Toronto,  Ridley  College,  and  Os- 
goode  Hall,  Mr.  Gooderham  read 
law  witli  late  T.  G.  Blackstock.  He 
was  called  to  the  Ontario  Bar  in 
1900  and  created  a  K.C.  in  1928. 
In  November  1935  he  succeeded  liis 
brother,  the  late  W.  G.  Gooderliarn, 
:us  pre.sident  of  the  .Manufacturers 
Rife,  haviug  previously  served  that 
company  .ns  vice-president  and 
gecnral  counsel. 

Early  interested  in  military  af¬ 
fairs,  Mr.  Gooderham  served  as  a 
private  in  the  Queen’s  Own  Rifle.s. 
Toronto,  from  1893-95.  He  joined 
Iho  4Sth  Highlanders  as  a  lieuten¬ 
ant  in  1915  and  went  to  the  74tli 
Battalion  f'.E.l<’.  a.s  a  major  in  1916. 
Transferred  to  tho  artillery  in  Eng¬ 
land,  ho  served  in  France  with  the 
loth  Battery  from  1917  until  tiie 
end  of  the  war. 

Ho  Is  a  member  of  the  York, 
Albany,  loronto  Hunt,  Toronto 
Golf  and  Royal  Canadian  Yacht 
Flubs  and  of  the  St.  George’s  Soci¬ 
ety. 


new  and  larger  location.  Two  more 
stores  are  to  be.  moved  shortly, 
wliile  the  space  of  another  two  i.s 
to  be  enlarged.  One.  fif  these  will 
embrace  9,000  sq.  ft.  —  the  large.st 
floor  space  occupied  by  any  Roblaw 
unit 

Kitchener  Is  to  get  a  new  mod¬ 
ern  market,  which  is  expected  to  be 
rciidy  about  Nov.  1.  Two  other 
units  have  been  modernized. 

Two  stores  in  Rondon  have  been 
changed  to  new  locations  to  provide 
larger  space.  One  unit  at  Hamil¬ 
ton  is  modernized  and  anotlicr  In- 
crea.sed  by  an  addition. 

■A  new  store  is  in  operation  at 
Ottawa.  Modernization  and  expan¬ 
sion  programs  have  been  complet¬ 
ed  in  one  Barrie  and  one  Guelpli 
Atore.  Additions  aro  being  made 
to  some  of  the  stores  in  Orillia, 
Brantford  and  North  Bay. 


Ho  is  manager  of  the  publications 
division  at  Canadian  liead  officu  of 
the  Metropolitan  Rife  Insurance  Co., 
by  whom  his  services  liave  been  lent 
to  tlio  government.  Earl.v  this  year 
in  recognition  of  iii.s  work  in  connec¬ 
tion  witli  co-opera*ivn  advertising  on 
tho  part  of  Canadian  life  insurance 
companies,  he  was  elected  president 
of  the  recentl.v’  formed  Rife  Insur¬ 
ance  Advertisers  Association.  Ho  is 
also  president  of  the  Ottawa  Kiwauis 
Club. 


Alonlreal  Tru  st 

ESTABLISHED  1SB9  fjOitip&Ity 


HEAD  OFFICE;  511  PLACE  irARMES,  MONTREAL 


197.062  228.981  —  31,919 

—Nine  Months— 

3,744.339  3.918.624  -f  M4.285 
1.974.689  1.872. 891  -flOI.798 


Net  earn. 
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Securities  Holding  Corp. 

Covers  Preferred  Dividend  ;  $i9,638. 


CO.NSTRl (^lOX  I.\  VAXt  OlVER 

Vancouver.  —  Construction  in 
Greater  Vancouver  continues  on  a 
rising  scale.  I'erniits  taken  out  in 
the  first  eight  montlus  of  tlie  cur¬ 
rent  year  numbered  3,962,  repre¬ 
senting  a  value  of  $7,1  74,602,  as 
compared  with  3.610  permits  at  $5,- 
833,743  in  the  corresponding  per¬ 
iod  of  1939. 


I  Balance  sheet  reveals  invest¬ 
ments  at  cost,  less  invest¬ 
ment  reserve,  at  $560,611,  with 
cash  at  $12,553.  Current  liabilities 
include  $49,860  in  current  account, 
of  which  $34,000  i.s  represented  by  a 
.secured  call  loan.  Besides  16,407 
preferred  shares  carried  at  $460,- 
175,  are  43,492  common  shares  (no 
par  value)  Issued.  The  approx¬ 
imate  liquidation  value  as  of  June 
30,  1940,  was  par  for  each  prefer¬ 
red  share  and  24c  for  each  common 
share. 


Holding 


I  Toronto.  —  Securities 
I  Corp.,  Rid.,  had  net  profit  of  $23,- 
I  929  for  the  fise.al  year  ended  June 
30.  1940,  after  faxes  and  inve.stment 
re.serve  transfer  of  $5,815,  or 
slightly  more  than  sufficient  to 
the  $1.30  per  share  dividend  re¬ 
quirements  on  iireferred  stock.  Re- 
\cniie  was  sliown  at  $39,171  and  ex¬ 
penses  at  $6,527.  while  income 
taxes  .absorbed  $2,903.  After  divi-j 
dends  on  preferred  stock  of  $23,929,  | 
balance  at  credit  of  profit  and  lo.ss  i 


Directors  Get  Authority  For 
Bond  Issue  and  Increase  in 
Capital  Stock 


W.  U.  Appleton,  vice-president  and 
general  manager  of  the  Atlantic 
region  of  the  Canadian  National 
Railways,  completed,  on  October 
13lli,  fift.v  .vears  of  railwa.v  work 
with  Canadian  railways.  Among  the 
many  testimonials  of  esteem  was  one 
from  S.  .1.  Mungerford.  chairman  and 
pre.sident  of  the  Canadian  National 
Railways,  exprassing  cordial  felici¬ 
tations  of  the  directors  and  biniself 
and  sti'essing  the  vital  contribu¬ 
tions  Mr.  Appleton  has  made  in  the 
development  of  the  system. 

It  was  on  October  13,  1890,  that, 
a.s  a  boy,  ho  entered  tho  employ  of 
the  Intercolonial  Railway,  the  old 
’’l.C.R."  He  was  born  at  .Moncloii, 
N.B,,  and  «as  educated  in  the  local 
school.s.  Beginning  his  rarerr  as  an 
office  lioy  with  tlie  railway,  ho  then 
served  Iiis  time  in  tlie  shops  as  a 
machinist  apprentice.  I-Toni  there  i 
he  went  hack  to  tlie  clerical  side  of 
railway  work  and,  from  then  on,  his 
rise  was  rapid,  so  miicli  so  that  in  ^ 
October,  1913,  lio  becanio  general  j 
master  mechanic  of  tlie  sy.stem.i 
I'ivc  yeans  later  ho  was  promoted' 
to  superintendent  of  motive  power 
and  a  few  months  subsequently  to' 


Final  Quarter’s  Payment  of  50 
Cents  Brings  1940  Dis¬ 
tribution  to  $1.25 


Toronto  preferred  and  common 
sliareholders  of  Dominion  -Alloy 
.''teel  Corp.  Rtd..  at  a  special  meet¬ 
ing  during  llic  past  week  approved 
two  by-laws,  one  of  which  aiitlior- 
izes  directors  to  liorrow  an  amount 
not  in  excess  of  $2.0(10.000  b.v  issue 
of  lionds;  tlie  other  hy-law  increases 
avitliorized  capitalization  of  the  cor¬ 
poration  by  addition  of  100,000  com¬ 
mon  sliarcs  wliieii  would  liring  aii- 
tliorizcd  capitalization  of  corpora¬ 
tion  to  132.872  sliaiT.s  of  no  par 
preference  slock  and  300,000  shares 
of  no  par  common. 

Outlining  )iositiun  of  corporation 
at  present  time,  ,\.  AV.  R.  Sinclair, 
legal  counsel,  explained  since  Iasi 
meeting  in  .liiiy,  1939,  directors  liad 
been  alilc  to  siiiiidy  "at  least  a  tem¬ 
porary  solution"  to  its  financial 
prolilems.  By  sale  of  .suticrfliioiis 
maeliinery  at  advantageous  priees 
all  creditors’  claims  liad  been  satis¬ 
fied  witli  the  exception  of  two.  w  liicli 
agreed  to  defer  tlicir  claims  and  ac- 


Every  Member  of  tbe  Family 
Can  Buy  War  Saving  Certi¬ 
ficates 


Toronto  Bureau  The  Kinancial  Timea 

Toronto.  —  Declaration  of  an  in¬ 
terim  dividend  of  5li  cents  a  sliare 
on  tile  class  B  common  stock  of 
Canada  Wire  &  Gable  Co.  for  tbe 
final  quarter  of  the  present  year 
brings  tlie  total  1940  distribution 
on  tliis  stock  to  $1.2.5  per  share, 
Ihc  largest  amount  paid  on  this 
class  of  sliares  in  any  year  since 
(li\idcnds  commenced  with  the  ex¬ 
ception  of  1931,  wlien  $1.56Vi  per 
share  was  disliursed. 

'I  lie  dividend  will  be  paid  on  De¬ 
cember  15,  to  pharchohlers  of  re¬ 
cord  November  30,  the  dates  being 
the  same  as  those  for  the  payment 
of  tlie  regular  class  A  dividend  of 
$1  per  sha  re,  ami  I  lie  preferred  di¬ 
vidend  of  $I.62Vs  a  share. 

Ill  the  fiscal  year  ended  Decem- 
licr  3R  1939,  not  profit  available 
tos  di\ idends  was  $690,806,  of  w  liicli 
$3115.492  III  all  was  paid  out  for  re¬ 
gular  class  .\  and  preferred  divi¬ 
dend  requirements,  and  $75,321  for 
class  B  dividends.  In  1940,  ap¬ 
proximately  the  same  amount  will 
lie  paid  out  on  the  class  A  and  pre- 
rcneil  dividends,  and  around  $188.- 
iiiiii  will  1)0.  distributed  on  class  B 
.slock. 

If  cl.o.'-s  B  dividends  aro  to  be 
maintained  at  the  rate  of  50  cents  a 
iniaricr  tier  sliare,  a  possibility 
that  lias  not  been  rommented  upon 
li>  tlie  company  management, 
around  $300,000  would  be  required 
ill  1911  for  this  purpose. 

If  net  profits  during  1940  ond 
1911  are  maintained  at  the  1939 
icicl,  llicy  would  lie  sufficient  to 
cover  dhidcnd  distributions  on  the 
llirco  classc.s  of  stock  on  this 
■1^110,  allliougli  there  would  be  very 
little  leeway  in  llio  event  of  a  sud¬ 
den  contraction  in  luisiness. 


West^s  Industrial  Outlook 


By  R.  J.  PRITTIE. 

Industrial  Commissioner,  Western  Lines,  Canadian  Pacifii 


Tliorc  is  little  to  indicate  great 
cliange  in  trade  conditions  in  llie 
West  during  tho  next  ,  few  montlis. 
The  seasonal  spurt  in  goods  turn- 
oyer,  usually  cxiiericiiccd  during 
and  immediati'iy  following  tlie  liar- 
vest  period,  will  prolialily  not  talte 
place  to  Iho  cxlciit  of  oilier  tiuirs 
due  to  marketing  conditions.  It  is. 
however,  expected  tliat  trade  will 
bo  steady  in  practically  all  lines. 

Granaries  on  farms  and  grain  tde- 
valurs  tlirougliout  Western  Canada 
are  hiilgitig  with  tho  large  crop  and 
addllioiial  facilities  to  liandlo  tlie 
surplus  are  lieing  soiiglil.  'I'lie 
iilmiidanco  of  grain  availah!c  is  a 
source  of  sal isfasdioii  and  will  lie  a 
viiiiialde  factor  in  tlic  days  alioad. 

The  demand  for  Imililing  siiiiplies, 
particularly  Iiimlicr,  coiitiniit's  very 
active.  'J'his  is  due,  of  course,  in  a 
degree,  to  govcrmiiciil  orders  in 
connection  witli  war  effort,  includ¬ 
ing  the  rcqiiirrmciils  of  tlie  I'hiipire 
.Air  Training  iilaii.  Tlic  buildings, 
in  connection  with  tlie  latter  plan.i 


;  are  rapidly  reaching  coniplction 
'  and.  in  most  cases,  alieud  of  sche¬ 
dule.  Recent  announcements  of 
more  largo  plants  m  tlie  Wi'st  nicaii 
tliat  further  supplies  of  itinihcr  and 
Other  building  malc'rials  will  he  re¬ 
quired  during  tlic  next  few  niontlis. 

'I'ho  coniiiaraiii  (’  freedom  of  trade, 
witlioiit  the  excessixo  increase  of 
jiriee  levels  expi'iicneed  in  the  last 
war.  lias  not  encouraged  building 
up,  to  any  ex  lent.  Iar,g<>  stocks  on 
tile  part  of  maimfai  tiirrrs.  w  hole¬ 
salers  or  retailers.  Buying,  gener¬ 
ally,  eoiilimics  on  a  eaiitioiis,  steady 
liasis. 

Butter,  eggs  and  packing  house 
jiroduels  arc  in  demand  witli  anti- 
I'iliatioii  of  coiiliiiiiing  witli  fair 
sircnglli. 

•All  industrial  and  agricultural  ac¬ 
tivity  is  influenced  by  the  insistence, 
common  to  all.  of  siijiporting  the 
Dominion's  war  work.  .Maiiiifacliir- 
ers  and  ollurs  engaged  on  war  con¬ 
tracts  are  speeding  up  production 
and  tlie  utmost  co-opcralion  is  aj)- 
parent  on  all  sides. 


$35,000,000  Yield  Seen 
On  National  Defence  Tax 


All  over  Ontario,  men  and  women  are  shaping  their  activities  towards  war-time 
service.  In  industry,  men  are  bending  every  effort  to  speed  up  needed  supplies 
and  munitions  of  war.  In  the  borne,  women  are  practising  economies,  conserving 
food,  seeking  to  do  their  job  with  heightened  efficiency. 

Both  in  industry  and  in  the  home,  over  a  large  part  of  Ontario,  men  and  women 
are  being  aided  in  this  war-time  service  by  a  powerful  ally — GAS. 


budget  estimates  of  an  uiiniial  yield 
of  .$33.0|lli,l>00  to  the  Dominion 
Treasury  will  lie  realized.  Approxi¬ 
mately  .$6,5(i0,9i>0  was  collected  from 
this  newest  levy  on  personal  Ineonic 
in  the  inontlis  of  Jtily  tind  August. 
Tills  figure  Includes  eolleetlous  on 
interest  and  dividends  a.s  well  as  on 
salaries  and  wages. 

Tlie  national  defciiec  t.ax  is  .a  levy 
of  29c  on  all  Income  of  married  per¬ 
sons  earning  upwards  of  $1,200  and 
2''fi  on  all  iiieoine  of  single  persons 
earning  lietween  $600  ami  $1,200  and! 
?<'/c  for  single  persons  earning  more 
Ilian  $1,200.  Wliere  possible  tin' 


Bank  of  Commerce  Appointments 


Serving  60,000  Consumers 

In  South-Western  Ontario,  some  (50,000  domestic  consumers 
and  many  important  industries  are  receiving  natural  gas  through 
the  pipe  lines  of  the  Union  Gas  Company  of  Canada,  Limited 
and  its  wholly  owned  subsidiary  companies,  Windsor  Gas 
Company,  Limited  and  City  Gas  Company  of  London.  Another 
35,000  are  sersed  with  natural  or  manufactured  gas  by  the  gas 
distributing  subsidiaries  of  United  Fuel  Investments,  Limited 
which  company  is  controlled  jointly  by  Union  Gas  Company  of 
Canada,  Limited  and  Dominion  Natural  Gas  Company,  Limited. 

400  Natural  Gas  Wells 

Union  Gas  ( cunpany  maintains  and  operates  more  than  400 
natural  gas  wells  in  South-Western  Ontario,  is  constantly  explor¬ 
ing  for  new  sources  and  is  unrelenting  in  its  policy  of  conservation 
and  the  building  up  of  reserves.  Thus  an  uninterrupted  con¬ 
tinuity  of  service  is  provided  for  gas  users  in  the  richest  and 
most  populous  district  of  Canada. 


Hermetically  Sealed  Pipes 

Through  2,000  miles  of  pipe  line,  varying  from  3*  to  16*  in 
diameter,  hermetically  sealed  and  under  constant  inspection,  the 
gas  is  distributed  across  country  and  into  homes  and  factories. 
In  the  course  of  35  years.  Union  Gas  Company,  taking  over 
companies  which  had  been  supplying  manufactured  gas  for 
more  than  100  years,  has  gradually  developed  and  extended  the 
supply  of  natural  gas  as  well. 

Gas  in  Peace  and  War 

Constant  improvement  of  the  mechanical  facilities  which  make 
gas  available  for  heat  and  power  have  multiplied  its  uses.  It 
stands  today  as  the  most  economical,  efficient  and  convenient  of 
fuels.  As  in  peace  time,  so  now  in  war  time,  gas  is  performing 
and  will  continue  to  perform  an  important  national  service. 


UNION  GAS  COMPANY  OF  CANADA 

CHATHAM.  ONTARIO 


T.  G.  RKIGIIT  STOCK  rANri'LLKO 

The  Chiirterod  Trust  and  Exeeiitor 
Go.  advises  that  tliey  have  canoellod 
eertificato.s  rovering  22  share.s  of 
preferred  stock  of  T.  G.  Bright  & 
Go.  Riniited,  which  have  been  re¬ 
deemed  b.v  the  company.  This  leaves 
7,489  preferred  shares  outstanding. 


A.  G.  SHATFORD 


Suhsidiary  Companies 


Associated  Companies 


United  Gai  and  Fuel  Co.  of  Hamilton,  Limited 
The  United  Suburban  Gas  Co.  Limited 
The  Wentworth  Gas  Co.,  Limited,  Hamilton,  Ont. 


Tlireo  important  appoinLmenf.s  |  of  the  Saint  .lohn,  N  B.,  branch, 
were  made  by  the  Canadian  Bank  liave  been  appointed  assistant  man- 
of  Gommerep  thhs  week.  Harold  G.  j  agers,  wlille  E.  Keyes,  former  as- 
Thorpe,  former  specla".  repre.senta- 1  slstant  manager  in  .Moniroal,  ha.s 
tire  at  the  bank’s  Montreal  liranch,  i  been  aripolnied  to  a  similar  post  In 
and  A.  G,  Shatford,  former  manager '  Toronto. 


Wind'or  Gas  Co.  Limited,  Windsor 
City  G  i'  t-ompany  of  London,  London 
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BIG  SALES  GAIN 
IN  CURRENT  YEAR 
IMPERIAL  OIL  CO. 

Operations  At  Refineries  20 
Per  Cent  Higher  and  Further 
Expansion  Planned 


WAR  DEMAND  HEAVY 


Slight  Income  Decline 

For  Carriage  Factories 

'  'I’oronlo.  Carriam'  I'aclorics, 
Limited  reporis  inoome  for  lltoyoar 
ended  July  31  of  $1,778.  slislnly 
lower  than  the  fipure  of  $1  8!i:!  for 
the  previous  year.  Expenses,  etc., 
of  11.381  left  a  net  income  of  $337. 
which  reduced  tlie  profit  and  loss 
deficit  to  I82G..3I3.  .Net  Income  the 
year  before  had  been  $812.  t'om- 
I)nnv.  for  some  years,  has  been  a 
holding  company  onty. 

At  July  31.  1040,  the  hulk  of  it.s 
assets  consisted  of  an  investment  of 
$11’6.n24  in  Brantford  foacli  and 
Body.  Limited,  besides  wliich  it  had 
cash  of  $20,740.  Brantford  t’oach 
and  Body  is  controlled  by  t’oek- 
shutt  Blow  Co..  Ltd. 


Toronto  Bureau  1  he  Financial  Timee 
Toronto.  —  Sales  of  Imperial  Oil. 

I.imited.  in  keeping  with  total  for  tlio 
industry  as  si  whole,  ha\e  shown  a 
substantial  increase  this  year,  lar¬ 
gely  due  to  war  demands.  ' 

,\s  result  of  tlie  increasing  trend  ^ 
in  demand.  Imperial  Oil  has  stepped 
up  operations  at  its  six  Canadian  j 
refineries  by  approximately  20%  | 
aliead  of  year  ago,  and  phins  fur-  j 
ther  expansion.  I’lescnt  production  j 
is  runnin.g  around  85,000  barrels  of  ! 
refined  products  a  day  against  71,000 
last  year. 

Demand  is  heavy,  due  to  the  war, 
for  aviation  gasoline,  fuel  oil  and 
asphalt.  Imperial’s  output  of  avia¬ 
tion  gasoline,  for  instance,  is  double 
that  of  last  year,  and  new  facilities 
for  production  will  be  coming  into 

operation  during  1341  and  1342.,  _ 

Duel  oil  sales  have  been  increased  i  r|.|jp  tuning  Corporation  of  Can- 
because  of  demand  for  ship  bunker- ;  ^da.  Ltd.,  "has  Issued  the  following 
ing  and  industrial  use.  Fuel  oil  pro- 1  reports  on  Its  various  interests  for 
ductlon  is  probably  5tFo  ahead  of  i  fjjg  three  months  ended  September 
last  year.  I  30.  1940. 

Retail  sales  of  gasoline  also  are  I  The  Base  Metals  property  has 
better.  For  the  first  seven  months ,  been  in  production  at  capacity 
of  1940,  retail  sales  of  gasoline  by  !  throughout  the  quarter.  In  view  of 
all  companies  in  Canada  rose  to  458,- '  current  higher  prices  for  lead  and 
765,703  gallons,  increase  of  12.08%  1  zinc,  preparations  are  under  way  to- 


MINING  CORP. 
MAKES  PROGRESS 
ON  SUBSIDIARIES 

Higher  Metal  Prices  Give  New 
Lease  of  Life  to 
Prospects 


NORMETAL  IS  ACTIVE 


over  last  year.  Imperial’s  sales  have 
shown  an  improvement  proportion¬ 
ate  with  that  of  the  rest  of  the  in¬ 
dustry. 

“I’ete”  Dividend  a  Factor 


wards  opening  the  Kicking  Horse ' 
mine,  where  considerable  tonnage  ofi 
ore  is  available  for  treatment.  The, 
higher  prices  will  also  allow  for  the ; 
extraction  of  a  fair  tonnage  of  what , 
was  formerly  marginal  ore  in  the 


Net  profits  of  Imperial  Oil  in  1933  Monarch  mine.  It  is  expected  that] 
amounted  to  $19,250,070.  or  71  cents  the  known  ore  will  keep  the  mine  1 
a  share,  a  reduction  of  26%  from  :  in  production  throughout  the  winter.  | 
1338  earnings  of  96  cents  a  share,  j  The  No.  3  shaft  at  Normetal  has: 
The  reduction  in  earnings  last  year  reached  a  depth  of  1.700  ft.  and  ai 
was  due  to  increase  in  costs  inci-  j  new  hoist  and  compressor  have  been  | 
dent  to  outbreak  of  war.  and  a 'installed.  The  mill  is  operating  at  | 
change  in  dividend  policy  of  its  sub- 1  f«ll  capacity  and  shipments  of  cop- 


sidiary.  International  Petroleum., 
wliich  decided  to  divert  surplus , 
funds  into  a  large  development  in 
Venezuela.  • 

In  the  recently  published  McGilli- ; 
vray  Commission  report,  stress  was  i 
laid  on  the  sharp  fluctations  in  cost ' 
per  unit  of  production  resulting  from  : 
changes  in  volume.  The  fact  that  i 


per  concentrates  have  been  made 
regularly.  The  stock  pile  of  zinc 
concentrates  carried  over  at  the  end 
of  last  year,  as  well  as  current  pro¬ 
duction,  has  been  shipped.  A  new 
contract  for  zinc  concentrates,  effec¬ 
tive  December  1  next,  has  been  con¬ 
cluded,  which  provides  for  the  regu¬ 
lar  shipment  of  current  production 
to  the  end  of  1341.  Under  the  new 


this  year  volume  has  been  high  j  contract  and  with  the  currently 
the  compan>  s  refinei  les,  particularl>  ,  fop  ^jpc,  the  net  re- i 

in  the  west,  has  accordingly  resulted  !  company  will  be  much  [ 

in  favorable  drop  in  costs  per  gallon  ,  than  formerly.  ’ 

of  product,  despite  a  generally  rising  |  Development  work  to  the  500-ft. 
overall  cost  figure.  .  '  or  bottom  level  at  Jerome  Gold  has 

On  the  other  hand  a  major  in- 1  pppn  satksfactory.  As  flat  diamond' 
crease  in  the  taxation  load  as  a  re- 1  drilling  on  the  various  levels  has  not , 
suit  of  the  war  will  eat  into  net  pro- ;  been  completed,  it  has  not  been  pos- : 
fits  this  year,  and  there  arc  also  the  1  pjble  to  make  a  definite  estimate  of 
continuing  problems  arising  fronU  ore  reserves.  This  drilling  should  be 
exchange  differentials  between  Can- |  completed  shortly.  1 

ada  and  United  States.  On  the  whole,  in  view  of  the  satisfactory  results 
however,  earning.;  from  Canadian  it  has  been  decided  to  take  in  the 
operations  are  expected  to  be  some-  equipment  for  a  500-ton  cyanide 
what  higher  than  a  year  ago,  while  mill,  for  erection  next  spring.  Ar- , 
earnings  from  dividends  and  niiscel- ,  rangements  are  also  under  way  to- 
laneous  will,  of  course,  reflect  re- '  wards  the  construction  of  a  Hydro 


duced  income  from  company’s  hold¬ 
ings  in  International  Petroleum  Co., 
Limited. 


PROVEN  OIL  LAND 
WILL  BE  ^TENDED 

Indian  Reserve  to  Be  Scene  of 
Latest  Development 
Effort 


Twenty-four  miles  of  potential  oil 
lands,  extending  from  north  of  Tur¬ 
ner  Valley  to  nortli  of  tlie  Sarcee 
Indian  Reserve,  may  be  brought  into 
tlie  proven  area  as  a  result  of  the 
ie.st.=;  to  be  carried  out  on  lands  ac¬ 
quired  on  the  reserve  from  the  High- 


Electric  plant  at  a  site  approximate 
ly  18  miles  from  the  mine,  to  pro¬ 
vide  power  for  mine  and  mill  oper- 
ation.s. 

A  s'haft  on  the  Ferro  gold  pros¬ 
pect  has  been  sunk  to  a  detph  of 
150  ft.  and  drifting  on  the  orebody 
completed.  Unfortunately,  the  re¬ 
sults  of  underground  work  did  not 
compare  favorably  with  the  diamond 
drill  results  and  work  on  the  prop¬ 
erty  has  been  suspended. 

Prospecting. — Nothing  of  import¬ 
ance  has  been  found  by  the  com¬ 
pany’s  prospectors  during  the  sea¬ 
son.  One  find  showed  considerable 
promise  from  surface  sampling  but 
seven  diamond  drill  holes  failed  to 
find  r-nmniereial  values.  The  Cor¬ 
poration  has  two  groups  of  claims  in 
the  new  Savant  l,ake  field,  but  in¬ 
sufficient  work  has  been  done  on 
them  to  determine  whet'ber  or  not 
they  have  value. 


wood  Sarcee  Co.  by  Inland  De\elop-i  u  PmvA 

inent  Co.  Work  is  going  forward  j  IVlay  r  rOVc 

steadily  for  the  drilling  of  what  is  |  Answer  tO  tnC 

considered  one  of  iho  out.standiiig  1  Prairie  Problem 

jirospecls  in  the  province,  and  actual  ;  *  rair 

drilling  is  expected  by  officials  to  be 
underway  in  from  ten  days  to  two 
weeks’  time. 


(Continued  from  Page  1) 
seems  no  doubt  that  the  pork  belt 
It  was  confirmed  during  the  xveek  I  of  thq  jirairie  provinces  is  the  area 
that  the  fir.-t  well  on  the  reserve  |  in  which  production  can  most  rap- 
will  bo  known  as  Inland-Sarcee  No.  !  idly  expand.  It  is  the  only  part  of 
1.  It  will  1)0  drilled  liy  Inland  on  '  Canada  which  exports  butter  to 
lands  ai  quired  from  the  Highwood  :  other  provinces. 

.Sarcee  Co.,  which  holds  18,000  acre.s  ,  Eggs  can  also  be  produced  more 
in  a  block  here.  I  cheaply  in  the  prairie  provinces 

The  new  company  has  taken  over  than  in  areas  where  grain  costs 
1320  acres  from  Highwood  Sarcee  I  more.  The  chief  difficulty  has  been 
and  as  further  protection  has  pur-  tliat  egg.s  that  were  Grade  A  when 
cliasod  a  holding  just  south  of  the  |  the  hen  laid  them  were  Grade  B  or 
re.^erve  line  from  tlie  c.p.R.,  con- !  C  when  they  reaehed  the  market, 
slsting  of  a  full  section,  33-22-1-W5.  Some  recent  investigations  have 

Location  of  the  first  well  on  the  shown  that  this  difficulty  can  lie 

Indian  lands  will  be  in  I,SD  2-4-23- 1  overcome.  The  length  of  time  be- 

4-w5.  This  is  about  12  miles  nortli  1  tween  the  date  the  egg  is  laid  and 


its  appearance  on  tlie  breakfast  ta¬ 
ble  is  not  as  important  as  it.s  treat¬ 
ment  during  the  interval.  Eggs 
quickly  cooled  after  laid  and  stored 
in  a  most  atmosphere  remain  in  tlie 
liighcr  grades  for  quite  a  time.  A 
system  of  working  that  gives  the 
full  benefit  to  the  producer  of  high 
quality  eggs  can  make  the  prairies  > 
the  chief  source  of  supply. 

The  lesson  for  the  West  would  , 
appear  to  be  that  an  adjustment  of  i 
it.s  farm  program  is  dictated  by  the 
course  of  world  events.  It  will  not  i 
be  easy,  particularly  for  the  dry ; 
prairie  regions  where  the  produc-  j 
tion  of  livestock  is  restricted  by  the  ' 
Further  Upturn  September ;  shortage  of  water,  but  great  strides 

'  can  be  made  in  this  direction.  The  . 


of  the  most  northerly  drilling  in  Tur¬ 
ner  X'alley,  at  Alberta  Ojl  Incomes 
No.  2. 

'i  ho  derrirk  going  up  is  eornhina- 
tion.  which  will  use  standard  drilling 
equipment  for  the  first  J50U  ft., 
switching  llicn  to  rotary. 

Eastern  support,  lias  lieen  obtained 
for  the  well  and  ils  progress  will  be 
closely  followed  by  interests  both 
cast,  west  and  north  owing  to  the! 
large  expansion  of  proven  oil  land 
which  would  result  from  a  commer¬ 
cial  well. 


Basic  Industries  Report 


During  September  tlie  consump¬ 
tion  of  raw  cotton,  indicating  condi¬ 
tions  in  the  textile  industry  was  14.3 
million  pounds,  the  index  advancing 
from  173  to  131.  'i'he  forestry  index 
showed  .some  recession  at  156.6. 
Planks  and  boards  were  exported  in 
greiitcr  volume,  after  seasonal  ad¬ 
justment.  Some  decline  was  shown 
in  newsprint  and  in  the  export  of 
wood-pulp  and  shingles,  'I'he  prim¬ 
ary  iron  and  steel  industry  was  more 
active  and  the  increase  in  the  output 
of  the  automobile  industry  was  cou- 
traseasona).  Coke  production  show¬ 
ed  minor  recession  at  252,000  tons 
against  ^57.000  tons.  Congestion  in 
the  grain  trade  retarded  the  railway 
freight  movement.  Loadings  in  Sep¬ 
tember  were  252,425  cars  against 
255,952. 


prairies  will  prosper  to  the  extent  ! 
that  these  can  be  achieved  quickly,  i 


Singapore 


Chrislian  Sciriice  Monitor 


'rriplc-l.’h-ciit  diploiuaey  by  Ger¬ 
many,  Ital.v  ai»d  Japan  brings  Singii- 
poro  to  tje  iiiteiligent  alienlion  of 
lliousandu  of  .Americans  to  wliom  it 
had  been  inly  an  exotic  name.  "The 
twain"  iiii'et  nt  Singapore;  it  is  iliei 
gateway  lietwreii  East  and  West.  | 
cross-roaf«  of  half  a  world. 

The  uaual  base  that  the  "British 
opened  there  In  lli3S  is  rated  les.s 
vulncrabhi  thiiii  Gihraliar.  lei  iilone  , 
Hong  Ko:ig,  .vhich  Inis  no  hinter¬ 
land.  Thi)  sjniholisui  of  .American 
cruisers  a;  the  Singapore  ceremonies 
in  February.  ’1938.  is  heightened  to-  \ 
(lay  by  tin  open  Ihrcals  of  the  .Axis- 
'Pokyo  pirtni?rship  against  the 
United  St.ites. 

These  t.nreals  ha\e  existed  —  im- 
pllcitiy — lor  \ear.s.  That  is  one  rea¬ 
son  why  American  warships  joined 
the  British  at  Singapore.  Even  when 
It  was  not  clear  that  the  totalitarian 


iidvani'c  in  Europe  was  an  .American 
concern,  it  was  plain  tliat  tlie  aggres¬ 
sive  attitude  of  •oialiiarian  states, 
wliich  .lapan  slnireil.  could  liccoinc 
■I  llireat  to  .Aiiicricaii  interests.  I’os- 
sibly  Singapore  has  iini  seen  llie  last 
of  Atiierleaii  wursliips. 

A".  H-  * 

I’roiii  the  (lay  when  llriiisli  plans 
for  a  naval  base  at  Singapore  I'cgan 
to  lake  iiliysieai  sliape,  litis  position 
"as  reeogtii/.ed  not  sitniily  of  impor- 
laiiee  to  Hriiain.  tnii  to  iill  ittilions 
witli  posse.ssions  or  I  fade  iiiloresis 
In  Soiillieastern  .Asia.  .Aust rali.'ins 
liave  looked  to  tlie  developnient  of 
an  Empire  defense  plan  liased  on 
Singapore  as  one  of  tlie  keystones  in 
their  defense  against  a  .lapiinese 
movement  down  tlirotigli  the  l-iasi 
Indies  toward  .Australia. 

'I’lie  etiuipmeiil  of  Hie  Singapore 
base  is  most  impressive,  ineliiding 


j  gretit  docks,  reptiir  .sliops.  refueling 
fiiellilies,  fori  ifleai  ions  w  ilii  exlreme- 
!.'■  ltea\y  guns,  an  air  base.  11  is 
some  leii  miles  from  Hie  city  of  Sin¬ 
gapore  and  protected  from  llie  luaiii- 
laiid  l>y  a  \asl.  impenel rahle  swamp. 
Ils  most  nolJil)l('  wetikiiess  must  lie 
ialtrihiiled  not  lor  any  gcograpliieal 
liefeel.  nor  to  ils  equipment,  wliieli 
cost  around  $100,003,000  and  took 
itearl.v  15  years  to  eotiiplele,  lull  to 
Hie  \\  asliiiigloii  ’rrealy.  under  which 
Britain  reduced  its  navy  so  drasHeal- 
IV. 

4$  46  4^ 

What  .'Singapore  needs  is  sliips.  .A 
formidable  fleet,  say  of  eight  linHle- 
ships  and  liieir  (|Uota.  of  auxiliary 
craft,  tiiighi  make  Singapore  syno¬ 
nymous  w  iili  law  and  order  in  Hie 
1^11-  liasi,  'I'lie  Singapore  litise  was 
iiieaiit  for  use  liy  a  political  entity 
wiili  a  iwo-power  navy.  Such  an 
entity  could  now  exist  only  Hirougli 
idoso  naval  eo-operation  between  Hie 
United  Stales  and  Great  Britain,  ex¬ 
tended  to  the  I’aeifie, 

Sueli  eo-opcr:iliou  is  envisaged 
today.  But  it  cannot  reach  Its  peak 
of  effect ivenes.s  overnight.  Should 


,  an  agreement  to  siuire  Paeifie  naval 
!  bases  be  reached  by  Britain  and  the 
I  ITiited  Stales,  if  is  likely  the  United 
j  Slates  naval  program  itself  could 
■  well  undergo  some  overhauling.  Tlie 
i  .American  navy’s  potentialities  would 
I  bo  enlianccd  by  the  new  fighting 
;  range  it  would  acquire  and  probably 
!  tills  would  call  for  refinements  in 
construction  and  equipment. 

So  in  Singapore  lies  a  question 
whose  answers  will  affect  the  peace 
j  and  the  prosperity  of  the  world  for 
j  generations.  For  not  only  does  thi.s 
base  offer  a  key  to  a  whole  new  sot 
of  naval  plans  but  it  controls  a  nine- 
mile  strip  of  water  through  whirh 
'  15.000,000  tons  of  shipping  pass  every 
i  year.  It  stands  In  the  midst  of  one 
of  the  world’s  richest  storehouses  of 
I  natural  resources,  a  small  island  .it 
the  tip  of  a  long  finger  of  land  point¬ 
ing  Into  the  future. 


New  Possibilities  Seen 

For  Canada’s  Soft  Woods 


.New  York.  —  A  method  for  inject¬ 
ing  either  natural  or  synthetic  phe¬ 
nol  formaldehyde  resins  into  green 


wood  and  til  .same  lime  extracting 
I  sap  and  moisture,  thus  making  tbe 
wood  warp-proof,  firo  resistant  rot 
Iiroof  hardwood  for  use  in  a  variety 
of  products  now  dependent  upon 
rare  natural  Iiardwoods  has  been  de¬ 
veloped  by  Paul  S.  Hanway  and  as- 
soclatea  of  67  Hobart  street,  Ridge¬ 
field  Park.  N.J.,  and  has  already  been 
put  into  use  in  the  defenise  program, 
Mr.  Hiinway  announeed. 

The  product  of  the  process  may  be 
turned  out  at  prices  from  one-half  to 
one-third  of  the  natural  hardwoods 
for  whieli  it  is  to  be  substituted.  In 
addition  to  defense  use,  the  new 
product  is  claimed  to  be  superior  to 
natural  woods  for  use  in  airplanes, 
ship.s,  gun  and  machine  mountings, 
coffins,  brush  backs,  slioc  lasts, 
shuttles,  bowling  ulley.s,  pianos,  fur¬ 
niture,  cabinets,  etc. 

’ITic  product  is  now'  being  turned 
out  in  relatively  small  quantities  in 
the  plant  of  the  Catalin  (^orp.  at 
Fords,  N.J. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
nnd  able  to  buy  investment  secnrl« 
ties. 


INDUSTRIAL  TAYKOLLS  IN  B.U.  ; 

Vancouver.  —  British  Columbia  : 
lias  236  firms  with  annual  payrolls  I 
in  excess  of  $100,000  each,  accord-  | 
ing  to  the  Annual  Report  of  the  : 
Departnient  of  Labour  for  1939.  ! 
Tills  is  an  increase  of  1 7  over  tlie  i 
number  in  1938.  The  lumber  in-  | 
dustry  alone  has  74  firms  in  this 
category,  five  more  than  the  pre-  I 
vlous  year.  In  the  manufacture  of  i 
food  products  there  are  27,  in  metal 
mining  22,  in  general  contracting 
17,  in  coast  shiiiping  13,  coal  min¬ 
ing  eight,  oil  refining  eight,  pulp 
and  paper  seven,  and  public  utilities 
seven.  Two  firms  have  payrolls  of 
over  $4,000,000  each,  four  between 
$2,000,000  and.  $3,000,000  and 
seven  between  $1,000,000  and 
$2,000,000. 


A  Financial  Newspaper 

and  its 


War  Brings 
New  Problems 
for  the 
Investor 


It  is  doubtful  if  there  ever 
has  been  a  time  when  share¬ 
holders  and  investors  have 
been  faced  with  more  per¬ 
plexing  conditons.  True,  the 
risks  as  compared  with  the 
last  war  appear  to  have  been 
minimized  because  of  the  long 
period  of  expectation  and 
preparedness.  But  the  devel¬ 
opments  of  the  future — which 
entail  both  risks  and  oppor¬ 
tunities  —  should  be  closely 
followed  by  those  who  would 
protect  themselves  against 
losses  and  share  in  these 
gains  which  undoubtedly  will 
attend  the  activity  of  certain 
industries. 

There  are  a  great  many 
questions  with  which  invest¬ 
ors  are  faced  —  questions 
which  The  Financial  Times 
will  endeavor  to  answer  to 
the  advantage  of  its  readers. 
That  is  the  chief  function  of 
The  National  Newspaper  for 
Investors  for  over  twenty-five 
years.  It  is  a  function  which 
has  become  increasingly  im¬ 
portant  under  war  conditions 
as  those  responsible  for  its 
various  news  and  advisory 
services  well  realize. 

The  Financial  Times  will 
also  be  providing  factual  and 
interpretive  news  of  all  the 
political  and  economic  events 
and  developments  bearing  on 
trade,  production,  taxation, 
finance  and  business  condi¬ 
tions  generally. 

This  service,  together  with 
periodic  reviews  of  industrial 
groups  of  companies,  provides 
readers  with  a  comprehensive 
background  of  the  corpora¬ 
tions  where  securities  are 
available  to  the  public.  And 
of  course  developments  bear¬ 
ing  on  the  markets  for  gov¬ 
ernment,  municipal  and  other 
public  bonds  and  debentures 
are  also  closely  followed  from 
week  to  week- 


REGULAR  READERS 


A  Financial  Newspaper  will  always  be  best  known  for  its 
services  to  its  regular  readers.  The  Financial  Times  tadees  second 
place  to  no  publication  in  Canada  in  providing  news  and  information 
in  regard  to  financial  and  economic  developments  and  public  affairs 
in  serving  the  business  and  industrial  community  and  investors 
generally. 

Appreciation  of  The  Financial  Times  service  is  shown  in  the 
receipt  from  subscribers  of  many  hundreds  of  letters  of  which  those 
reprinted  here  (in  full  or  in  part)  are  typical.  They  are  entirely 
voluntary  and  many  of  them  indicate  the  high  value  placed  on  advice 
and  suggestions  given  through  the  “Hints  to  Investors”  department 
which  is  available  to  all  regular  subscribers. 


Just  What  He  Wanted 

CALGARY.  ALTA.. 

February  27,  1940. 
Very  many  thanks  for  your  letter  of  the  23rd  inst.  The 
information  it  contained  was  just  what  I  felt  you  would 
kindly  give  me. 

J.  S.  P . 


Satisfactory  Switches 

LAC  LA  CROl.X,  ONT.. 

January  25,  1940 
I  have  made  several  switches  in  the 
past  on  your  recommendation  and  they 
all  turned  out  very  satisfactory. 

R.  C . 

★ 

Useful  and  Interesting 

MANITOBA, 

October  19,  1939. 
Have  been  a  .subscriber  to  your  paper 
many  years  and  have  enjoyed  it  very 
much  both  from  an  interesting  news 
standpoint  and  also  from  an  investment 
experience  which  we  received  on  tlie  ad¬ 
vice  given  in  your  Investors’  (.'olumii, 

H.  E.  a . . 

★ 

From  Los  Angeles 

LO.S  ANGELE.S,  f  AL., 
lebruary  14th,  1940 
I  have  received  your  kind  letter  of  tlie 

5th  inst.  with  enclosure  anent . 

stock.  1  am  greatly  obliged  to  you  for 
your  kindness. 

L.  E.  D.  .....  . 

★ 

Service  Appreciated 

LOS  ANGELES,  CAL. 

January  1940. 
As  a  regular  subscriber  to  your  valued 
weekly  paper  I  felt  free  to  ask  your  ad¬ 
vice  in  the  matter  of  purchasing  sonic 
stock. 

S.  S.  W . 


Liked  in  England 

LONDON  (ENG.). 

August  18th,  1939. 

As  regular  subscribers  to  your  inter¬ 
esting  paper,  we  should  like  to  congratu¬ 
late  you  on  the  general  excellence  of  its 
contents.  We  find  it  extremely  useful  and 
interesting. 

I  I.  A  Co.,  Ltd . 

★ 

A  Welcome  Visitor 

BRIT.  COLUMBIA, 
is  certainly  a  welcome 


^'our  paper 
weekly  visitor. 


W.  N.  MacN . 

★ 

Couldn’t  Be  Without  It 

NOV.A  SCOTIA. 

December  5,  1939. 

We  value  the  advice  and  opinions  in 
your  paper  so  much  that  although  times 
are  not  like  they  used  to  be  we  still  feel 
we  cannot  afford  to  be  without  it. 

F.  W . 


Finds  It  Very  Useful 

ONTARIO. 

October  27,  1939. 

I  would  just  like  to  take  this  oppor¬ 
tunity  of  expressing  our  appreciation  of 
paper.  I  consider  it  one  of 
the  best  financial  papers  in  Canada  and 
It  IS  indeed  very  useful  to  us  in  our  in- 
vestnient  department. 

O.  E.  M . 

★ 

Reliable  Advice 

SASKATCHEW'AN. 

June  30th,  I  9  PJ. 

I  chose  ....  because  The  Times  re¬ 
peatedly  intimated  that  the  mine  may  be 
come  a  great  iiiine  and  I  have  found  such 
advice  from  The  Times  to  be  reliable. 

Dr.  C . . 

★ 

Wants  Another  Like  It 

QUEBEC. 

June  14th.  1939. 

As  a  subscriber  to  your  very  interest¬ 
ing  and  useful  Financial  Times,  I  would 
like  to  subscribe  to  an  American  weekly 
financial  paper  similar  to  your  Financial 
Times,  also  containing  a  section  of  Hints 
to  Investors,  with  the  privilege  of  advice 
on  American  investments,  especially 
bonds. 

In  order  words,  I  would  want  to  sub¬ 
scribe  to  a  financial  paper  identical  to 
the  financial  Times  except  that  it  would 
give  advice  on  American  finances  instead 
of  Canadian. 

J.  P.  G . . 

★ 

The  Way  to  Success 

RED  DEER,  ALTA-. 

January  20,  1940. 

I  am  enclosing  my  cheque  for  this 
years  subscription  to  The  Financial 
I  imes  and  wish  to  take  this  opportunity 
of  acknowledging  with  thanks  the  very 
valuable  advice  I  have  received  from  my 
study  of  your  Hints  to  Investors.  Any 
success  I  have  achieved  as  an  investor  is 
attributable  to  your  valuable  weekly  com¬ 
ments,  which  1  have  followed  for  some 
years. 


J.  G. 


Always  Reliable 

MONTREAL. 

April  13th.  1939. 
I  have  always  valued  information  re¬ 
ceived  in  your  paper  to  which  I  have 
been  subscribing  for  several  years  past, 

J.  R.  A . . 


- SPECIAL  OFFER - - - j 

THE  FINANCIAL  TIMES  | 

651  Craig  Street  West, 

MONTREAL.  I 

Enclosed  find  $1.00  (or  (our  months  subscription  ' 
(seventeen  issues)  to  The  Financial  Times,  the  I 

Canadian  Newspaper  (or  Investors.  (Annual  Sub-  | 

scriptien  $3.00). 

1  understand  that  this  subsciiptiuii  entitles  me  to  I 
receive  information  and  advice  in  regard  to  my  ' 

own  investment  affairs  through  yuur  "Mints  to  I 
Investors"  Department.  I 


Lo<4cs  For  It  Weekly 

EDMONTON.  ALTA.. 
February  24,  1940. 
Enclosed  please  find  $3.00  for  sub¬ 
scription  to  your  excellent  paper  for  the 
ensuing  year.  I  look  forward  to  ils  com¬ 
ing  and  appreciate  especially  among 
other  things  your  “Hints  to  Investors.” 

W.  J.  M . 

it 

Much  Appreciated 

SCARSDALE,  N.Y. 

March  7,  1940. 
I  thank  you  for  your  letter  of  March 
3th.  I  do  appreciate  the  reports  you  have 
given  me. 

J.  A.  B . 

it 

Wide  Grasp  of  Conditions 

ONTARIO, 

February  6th,  1939. 

I  read  your  paper  with  wide  interest 
and  think  that  your  “Hints  to  Investors" 
column  is  particularly  good.  The  ans¬ 
wers  are  quite  evidently  based  on  a  wide 
grasp  of  Canadian  financial  conditions 
and  a  knowledge  of  the  securities  dis¬ 
cussed. 

H.  R . 

it 

An  Investment  of  $2,500 

ONTARIO, 

January  1 4th,  1939. 
Thank  you  very  much  lor  your  infor¬ 
mation  re  investment  of  $2500. 

H.  H.  C . . 

★ 

Subscriber  of  20  Years 

MONTREAL. 

January  9th,  I  939. 
Have  been  a  subscriber  to  your  pa¬ 
per  for  about  twenty  years  .  .  . 

j.  F.  P . . 

★ 

Advice  Is  Good 

ST.  HYACINTHE.  P.  Q., 

^  February  10,  1940. 

Please  advise  me  what  to  do  because 
I  have  heard  much  about  your  good  ad¬ 
vice,  and  you  will  oblige  me  very  much. 

E.  A . . 

Ik- 

Off  The  Course 

GODERICH,  ONT. 

March  12.  1940. 

I  enjoy  your  page  very  much  but  I  am 
afraid  1  have  gotten  off  in  the  rough 
rather  badly  from  not  following  your  ad¬ 
vice  in  your  columns. 

J.  W.  W - - 

★ 

Thanks  From  Ireland 

Belfast  (North  Ireland), 
January  4th,  1939. 
Enclosed  please  find  cheque,  value 
three  dollars,  to  cover  renewal  of  my 
yearly  subscription  for  The  Financial 
Times.  Am  glad  to  have  this  opportunity 
of  extending  to  you  sincere  good  wishes 
for  a  Happy  New  Year,  and  also  to  ex¬ 
press  my  hearty  thanks  to  prompt  atten¬ 
tion  given  all  of  my  enquiries  and  regu¬ 
lar  mailing  of  paper.  May  your  valuable 
journal  continue  to  prosper  and  fulfil  its 
most  useful  office  in  the  realm  of  fin¬ 
ance.  Again  thanking  you. 

★  A-*-’  • 

Valuable  Information 

TORONTO, 

March  9,  1940 
Thanking  you  for  past  very  valuable 
information. 

J.W.K. 

ir 

Reader  of  Many  Years 

NOVA  SCOTIA. 

January  2nd,  1939 
I  have  been  a  subscriber  to  your  valu¬ 
able  paper  for  many  years  and  have  pro¬ 
fited  considerably  as  a  result  of  your  fin¬ 
ancial  news. 

^  F.W.G..  .;„„« 

Likes  It  Fine 

SASKATCHEWAN. 
February  21,  I  940. 

1  have  received  the  first  two  issues  of 
your  paper  and  like  it  fine. 

.  .  D.B.  ....... 
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PACIFIC  COAST 
SMELTER  PLANS 


CONSIDERED  AGAIN 


Contrary  to  Expectations,  Gran* 
by  Believed  Ready  to  Go 
Ahead 


GOVERNMENT  MAY  HELP 


Tho  embargo  placed  on  farther 
shipments  of  copper  to  Japan  from 
Canada,  and  the  emergency  arising 
out  of  the  present  war-time  situation 
makes  the  project  of  establishing  a 
smelter  on  the  Pacific  Coast,  in  the 
vicinity  of  Vancouver,  Squamish  or 
Nanaimo  more  of  a  live  issue  today 
than  it  has  been  for  some  years. 

Whether  or  not  the  federal  govern¬ 
ment  should  subsidize  the  develop¬ 
ment,  or  otherwise  take  a  hand  in 
tho  venture,  is  being  di8cus.sed  now 
in  Pacific  Coast  mining  circles, 
states  the  Vancouver  Slock  lOxcliangc 
.Monthly  Bulletin. 

While  the  Granby  Company  oper¬ 
ated  its  own  smeiler  at  Anyox  Ihci 
coastal  region  did  have  a  plant  which  I 
fit  least  had  a  certain  capacity  for  ' 
custom  smelting.  But  no  ore  or  1 
coneentrutcs  were  drawn  from  llte  I 
southern  part  of  the  province.  When  , 
the  mines  in  the  vicinity  of  Anyox  j 
were  considered  worked  out,  the  con-  ! 
cent  rating  and  smelting  operations  j 
were  closed  down  and  in  1!»3,'»,  the  ■ 
entire  equipment  was  sold,  us  it 
stood,  to  Consolidated  Mining  & 
Smelting  Company  of  Canada  Uni-  i 
ited,  I 

In  succeeding  years.  Consolidated 
did  some  work  ou  the  deserted 
ground  and  proved  up  a  certain  ton¬ 
nage  of  ore.  I'licre  was  not  enough 
however,  to  warrant  a  resumption  of 
operations,  especially  so  as  copper 
prices  were  quite  low  at  that  time. 

A  considerable  part  of  the  milling 
machinery  was  therefore  removed  to 
the  Big  Missouri  mine,  where  Buena 
Vista  started  underground  milliug  in 
ir>38. 

k'or  a  time  it  appeared  that  the 
Granby  would  go  out  of  existence 
and,  indeed,  in  January,  1936,  the 
shareholders  approved  liquidation. 
However,  an  improvement  in  the 
price  of  copper  Inspired  some  former 
officials  to  propose  a  resumption  of 
work  at  the  Copper  .Mountain  Mine 
and  at  tho  nearby  Allenby  concen¬ 
trator  and  a  reorganization  and  re¬ 
financing  of  the  company  was  car¬ 
ried  out.  The  company’s  only  mar¬ 
ket  for  concentrates,  however,  has 
been  Japan.  Great  Britain  is  not  an 
importer  of  copper  in  that  form  and 
were  she  to  import,  the  price  paid 
would  be  much  lower  than  that  re¬ 
ceived  by  Granby  in  the  Japane.se 
contract. 

It  is  believed  that  officials  of  the 
company,  realizing  the  politically 
precarious  situation  arising  out  of 
.lapan’s  increasing  hostility  toward 
Britain  and  Canada,  have  been  mak¬ 
ing  a  study  of  the  smelter  possibili¬ 
ties  .so  that  they  might  eventually  he 
in  a  position  to  sell  their  product  to 
the  British  market  in  blister  or  re¬ 
fined  form.  The  mine,  at  last  estim¬ 
ate,  had  14,436.000  tons  of  1.38%  cop¬ 
per  ore,  which  was  approximately 
ten  years'  ore  reserve  at  the  present 
rate  of  milliug.  Diamond  drilling  is 
proceeding  to  increase  the  known  re¬ 
serves.  In  addition  to  Granliy  there 
is  an  important  copper  production, 
in  concentrate  form,  at  the  Britan¬ 
nia.  a  subsidiary  of  the  Howe  Sound 
Company,  New  York.  This  concen¬ 
trate  is  shipped  to  Tacoma.  Con¬ 
solidated  Mining  &  Smelting  at  one 
time  considered  the  feasibility  of  a 
coast  smelter  and  did  considerable 
work  on  the  Coast  Copper  and  Sun- 
loch  properties  on  Vancouver  Island, 
where  moderate  tonnages  of  ore 
were  proven. 
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War  Bodies  Making  Themselves  Felt  In  Growth  of 
Productive  Activities  —  Five  of  Six  Factors  In  Econ¬ 
omic  Index  Recorded  Advance  in  September  —  Domi¬ 
nion  Bond  Prices  At  Higher  Level — Commodity  Prices 
Little  Changed 
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COMMON  STOCK  PRICES 

^  ..-.A,:.,---' 
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SHARES  TRADED  ’ 

MONTREAL  STOCK 
EXCHANGE 

The  course  of  tlm  war  wa.s  a  faiorahic  influence  in  rcono?nic  index  was  tite  .advance  in  bti.siness  oiicralions. 


September  as  far  as  the  trend  of  economic  conditions  in  ,  War  orders  arc  now  making  tlicmscivcs  felt  in  the  ex- 

I'anada  is  concerned.  I'ivc  of  the  six  major  factors  paiision  of  productive  activities,  foinniim  slock  prices 

recorded  advanced  over  ilic  preceding  month.  The  and  bank  deposits  .showed  an  increase  wliilc  whoic.sale 

higher  level  of  Dotninion  liond  prices  was  regarded  as  a  i  (irices  averaged  slightly  higlicr  than  in  tlm  preceding 

favorable  omen,  but  tlic  clticf  influence  in  raisiug  the  I  mouth. 


IJcononiic  conditions  sliowcd  ai)-|  present  level  of  stock  prices  pre- 
prcciahlc  imiirovcmcnt  during  .Scp-i,scuts  a  marked  contrast  with  tliat 
teinber.  five  of  the  six  major  fac-|of  btisincss  operations.  Tlic  index 
tors  considered  in  this  connection :  of  stock  prices  on  the  base  of  1926 
recorded  increa.scs  over  the  preced-jwas  around  S3  in  September,  indi- 
ing  month.  'I'lic  cltange  in  wlmle- 1  rating  a  considerable  decline  from 
sale  prices  was  of  nrinor  proper- 1  the  base  period  and  also  from  the 
tion.s.  advances  in  some  commoditio.s  j  inter-war  trend.  Tlie  market  action 
offsetting  llie  docljncs  in  others.  Iivof  recent  months  has  show'n  the  iii- 


ment  the  index  advanced  from  173 
to  191. 

The  forestry  index  was  nearly 
maintained,  an  advance  liaving  been 
shown  in  the  exports  of  planks  and 
boards.  I'lic  decline  in  newsprint  pro¬ 
duction  was  due  in  large  measure 
to  the  lesser  number  of  workiug 
days  in  September.  Tlcccssions  were 


Botli  the  production  and  the  fin¬ 
ancing  of  motor  vehicles  showed  a 
substantial  increase  during  Sep¬ 
tember. 

Production  of  automoliilcs  in 
(  anada  amounted  to  15.473  units 
during  September  compared  with 
I3.!)93  units  in  the  previous  month 
and  3,922  units  in  September  1939. 
This  month’.s  total  included  3.110 
liassengcr  curs  and  12,065  trucks. 

P’or  the  first  9  montlis  of  this  year 
output  was  reported  at  154.818 
units.  Including  86.603  pas-sengor 
cars  and  74,213  trucks.  Compara¬ 
tive  totals  for  the  corresponding  pe¬ 
riods  of  otlicr  years  amounted  to 
110,397  units  in  1939.  12:!.T06  units 
in  1938  and  161,671  units  in  1937. 

A  sliari*  upswing  in  financing  of 
used  motor  voliicic  sales  in  Canada 
and  a  slight  increa.so  for  now  vclii- ' 
clcs  are  reflected  in  statistics  for 
Scplcnihcr,  when  12,97  1  units  were 
financed  for  .$5,265, 1 -13.  up  27  |icr 
cent  in  dollar  \oIunie  aiiovc  the] 
10,183  vehicles  financed  to  the  ex-  | 
tent  of  $1,122,465  in  .Scplcnihcr  of 
last  yc.ar.  The  volume  of  liusinc.ss 
was  greater  titan  fell  any  otlicr 
September  and  .surpa.-scd  tlic  jirc- 
\ious  high  point,  in  Sciilcinher. 
1937,  by  4  i>cr  cent. 

I’inaucing  of  new  motor  \ chicles 
was  up  1  per  cent  in  numlicr  itnd  13 
per  cent  in  amount,  of  financing  ] 
over  September  last  .icar.  New  1 
vehicles  financed  in  Scptcmlicr 
nuinlicrrcl  2.189,  witli  a  financed  ' 
value  of  $2,017,153,  as  conipa.icil  , 
will)  2,10,3  units  finamcd  foi  $l.-j 
793.221  in  Seplcniber.  I9::9.  j 

There  were  in. 185  ti.scd  iciiiolr;.- 
financed  in  '  aiitida  during  Scpicm- ' 
her  for  $3,217,690.  greater  liy 
in  numlicr  and  39%  in  aiiioiinl 
compared  w  ith  tho  7,778  xcliiclcj,  ^ 
w  hiidi  in  .ScptcniAcr  i:ist  year  rc- j 
qiiircd' an  nniount  of  $2,329,21  1. 


Complrlc  Engineering.  Plant  and  Erection 
I-'acililJcs  arc  maintained  across  Canada  to 
produce  practically  every  type  of  steel 
structure  and  equipment. 


DOMIMION  BRIDGE  COMPANY 


LIMITED 

HEAD  OFEICE...  LACHINE  (MONTREAL)  QUE. 


Brinch  OSfeti  tn4  Werht 

TORONTO  -  WINNIREO  •  CALGART  •  VANCOUVER 
Aftncici!  REGINA  •  EDMONTON 


POWER  SHORTAGE 
QUEBEC’S  MINES 


Minister  Says  Supplies  of  Energy 
Inadequate  Although  Indus¬ 
try  Is  Still  In  Infancy 


pi'odtiction.  Despite  tliis.  recovevv 
was  roiioried  unofficially  at  a  little 
better  than  200  bhls.  daily.  To  dale 
the  w-cll  has  received  four  light  acid 
trcalineiUs,  tho  lower  porous  receiv¬ 
ing  a  500  gallon  shot  and  the  upper 
zone  recoiling  a  succession  of  .500- 
gallon  ,a  l.iOO  and  a  2300  irallon  treat¬ 
ment.  .\  further  treatment  will  be 
applied  before  the  week  cud. 


BETTER  9  MONTHS 
HUDSON  BAY  MINES 


tluclicc.  —  I,aok  of  sufficient  dec 
Iric.il  power  in  uorllicrii  Quebec'.- 
mining  orca.s,  wa-  reported  to  Hon.  | 
l  idgai  Itiichclic,  Quebec  .\Iinistcr  of  ] 

Igibor.  .llinc.s  and  .llarilinic  I-'ishcr- 
irs.  ill  all  inlcvicw  follow  iiig  bis 
rcli.ii  ii  from  an  iuspcclion  lour  of  j 
I  lie  norili  coiitilry.  . 

"Our  mining  industry  is  now  only 
in  ii.s  infanc.i.  but  cicii  at  its  twes- 
cni  rale  of  prndnetion  it  has  been  ! 
found  tbai  iberc  is  not  enougli , 
electrical  power  ava ilablo,"  .said  .Mr.  i 

R<K'hciic.  "  .Many  companies  have  ;  SmrlHng  (  o.  had  estimated  net  earn 
to  depend  on  powerful  and  rxpon- 


Net  Before  Depiction  Equals 
$1.49  A  Share  As  Against 
$1.33  In  1939 


Toronto  Biir^an  The  Financial  Timr^ 

I'nrontiv  Ifiiristin  Hay  Miiiins 


B.C.  Power  September 

Gross  Up,  Net  Lower 


,  ,  ,  ,  . . . . . . . . .  British  f'olunihia  Power  Corpora- 

view  of  the  uncertainties  of  the  war  flucnce  of  the  uncertainties  of  '«'ar ,  in  the  exports  of  wood-pulp ;  lion  IJmiled  reports  September 

period,  the  relative  stability  of  i  and  llio  future  of  Canadian  markols|an,|  .shingle.s.  I  gross  earnings  at  $1,106,316.  an  in- 


wholesale  priec,s  since  flic  beginning  depends  upon  the  course  of  hostili- 
of  the  year  is  a  noteworthy  develop-  ties. 

inent.  ("ommodity  prices  during  rc-j  ¥  ¥  ♦ 

cent  years  have  reflected  rafner  ae-i  The,  most  eonstruetlve  factor  on 
curately  tlic  fluctuations  of  general  .the  economic  horizon  is  the  con- 
economic  conditions.  Tite  evidence 
of  thiis  is  found  in  the  decline  from 


MNERAL  SURVEY 
EXPECTED  IN  N.  B. 


Five  Counties  May  Become 
Scene  of  Large  Manganese 
Mining  Effort 


Saint  John,  N.B. — A  survey  of  the 
manganese  deposits  of  New  Bruns¬ 
wick  i.s  seen  in  prospect  as  the  result 
of  the  demands  for  that  mineral  due 
to  the  war  and  the  cessation  of  sup¬ 
plies  from  French  West  Africa  from 
which  the  Empire  had,  previously, 
received  a  great  proportion. 

There  arc  known  deposits  in  vari¬ 
ous  parts  of  New  Brunswick  such  as 
King’s,  Albert  and  Westmorland 
counties  with  ferro-manganese  in 
C’arleton  county.  The  last  named  is 
of  a  lower  grade  and  is  used  to  affect 
the  hardness  of  steel  and  is,  conse¬ 
quently,  much  in  demand  today. 

Ferro  manganese  has  been  mined 
in  Carleton  county  as  iron  ore.  Last 
year,  the  provincial  Government 
looked  into  the  possibility  of  opening 
up  deposits  in  that  district  to  pro¬ 
vide  supplies  for  the  manufacture  of 
manganiferous  steel  and  some  ex¬ 
ploration  work  was  carried  on  then. 

The  chief  eentre  of  interest  at  llie 
present  time  i.s  .Markhamvillo,  Kings 
County,  where  manganese  mining 
was  carried  on,  from  1868  to  1894,  on 
a  fairly  large  basis.  During  tliai 
period  some  23,000  tons  was  removed 
from  tbese  deposit.s  at  a  value  of 
$409,203.  The  largest  year  was  in 
1880,  w'hen  a  total  of  2.000  toms  were 
mined,  and  the  smallest  in  1891  when 
the  output  was  but  45  tons. 

The  ore  is  high  grade  but,  for 
many  years,  operations  wore  sus¬ 
pended  attliough  some  years  ago  a 
survey  was  made.  It  is  understood 
that,  reeenlly,  a  fresli  surve.v  has 
been  under  way  willi  Hie  boi>e  ilial 
in  both  (luantity  and  iiuality,  ilie  ore 
could  be  mined  on  a  eomiuereiul 
basis. 


1929  to  Hie  early  part  of  1933  and 
the  appreciable  recovery  from  the 
low  point  of  Hie  depression  to  the 
early  months  of  1937.  The  reaction  j  the 
in  wholesale  prices  during  1938  and 
the  early  months  of  193!)  corres¬ 
ponded  with  the  economic  recession 
of  that  period.  Tlie  outbreak  of  hos¬ 
tilities  in  September  last  year  was 
the  oeoasion  of  a  considerable  re- 


The  primary  iron  and  steel  Indus- 1  crease  equal  to  seven  tier  cent  over 
try  reeorded  further  e.xpanslon  in  |  the  $1,313,959  in  iIk-  like  nuinilt  of 
the  month  under  review.  A  gain '  last  year.  Net  after  e.xpenses  was 
was  shown  in  the  output  of  auto- 1  $2,899  lower  at  $360.nrt.",  anil  linlani-e 
mobiles.  Hie  etiange  over  to  new  I  for  tlie  ela.ss  "A"  sincU  after  inter- ^ 
tinned  advance  in  business  opera- .  having  licen  eri'ecied  earlier ,  e.st,  jireferred  diiid.  nds.  rti'.,  ai 

Hons.  The  present  standing  of  H)ej(],jjj,  ntinal.  The  sliuaHon  is  also  af- ^$109,501  ronipared  wiili  $171. 400,  1 

index  of  general  business  is  slightl.v  j  f,y  orders.  The  railway  in  Hir  nine  months  ended  wiili’ 

about  147  on  the  base  of  1926.  |  traffic  movement  was  reduced  hv  tlie  i  September  gross  earnings  totalled 

marked  increa.se  is  also  shown  over' 


intcr-war  trend.  Productive 
operations  in  recent  moiiHis  have 
been  far  in  excess  of  any 
other  period  in  Canadian  his¬ 
tory.  A  considerable  .advance  has 
been  .shown  over  the  prosperous 
period  of  1929  which  marked 


eongesHoii  in  the  grain  trade,  the  $12,366,670.  an  increase  equal 


to  six 

number  of  ear.s  loaded  liaving  drop-  per  ceiii  over  the  $ll,675,:i78  for 
ped  from  256.000  to  252.000.  j  the  I'orresponding  period  of  last 

-  '  '  —  - '  -  I  year.  Net  after  interest  and  iirc- 

I  ferred  dividend.s  was  $3,313,313 
against  $3,197,319  and  balance  for 


siie  Die.sel  engines  to  produce  elee- 
iricili  needed  for  working  their 
tiroperties.  'llie  prolilem  of  ohtaiii- 
ing  electricity  is  faced  liy  raeli  new 
company  opening  up  properties 
iiliicli  iiave  sliowii  good  enougli 
values  for  furllior  expinilatioii, 

I  oinpaiiies  al.so  operating  face  the 
same  difficulty  wlirn  Hiey  seek  to 
augment  production  but  must  set 
siicli  plans  aside  because  of  the 
power  shortage. 

"It  is  oltvioiis  iliat  Hiis  situation 
is  a  real  ob.slaclr  for  development 
of  the  inining  industry  in  the  pro¬ 
vince,"  explained  .Mr.  IJoeheite, 
"But  r  am  of  Hio  opinion  that  we 
iniisi  a.s  soon  as  possible  harness 
Hie  liorsepower  availalile  in  oHier 
riiers  if  no  nisli  to  maintain  the 
ever-increasing  rliytliin  of  produc¬ 
tion  for  Hie  industry  in  Quebec." 


Look  For  Sharp  Drop  In 
New  Brunswick  Apple  Crop 


covery  continuing  until  the  end  of]  maximum,  aside  from  the  expansion  I 
the  year.  Tlie  advance  of  the  first  |  of  the  present  year.  .A  temporar.vi 
four  moiiHiis  of  war,  however,  failed  j  recession  was  shown  in  Hie  earl.v 


Special  Correspondence 

Saint  John, — Dominion  Bureau  of 


the  class  “.A"  .stork  after  dediie- 
lions,  totalled  $1,622,322  against  $1,- 
195,916. 

t'omparativo  figures  for  the  month 


to  counterbalance  the  decline  of  Iheiinonths  of  1939  but  the  advance  from'  .Statistics  figure.s  indicate  that  thci*^”**  9-nionth  period  follows: 


preceding  twenty-four  months  and]  that  time  has  been  almost  ronlinu- i  apple  crop  of  .\cw  Brunswick,  this 


September — ■ 


the  level  maintained  during  1940  has  ous.  The  wa.s  "had  proven  a  decisive]  season,  will  tic  some  70  per  cent] 


been  below  that  of  1937, 


accelerator  as  far  as  productive  ie.s.s  than  last  season  a 
Tlic  moderate  advance  in  high- 1  operations  in  Canad.a  are  concerned. '  from  75,000  to  30,000  b.arrcls.  The 
grade  bond  prices  for  about  one  yeari'I'his  result  was  due  to  orders  placed  j  heavy  September  gales  played  I 
was  one  of  tlie  encouraging  factors  by  tlie  Canadian  and  British  govern-  havoc  with  Hio  crop.  I 


Int. 

Di 


in  the  economic  situation.  Tlic  high  inenis.  but  other  factors  have  en- 
level  reaebod  in  the  earl.v  months  of !  tered  into  the  situation  to  add  to 
1939,  however,  lias  not  heeii  dupli-iihe  expansion  of  activities.  The  rc- 
eated.  During  Hie  first  eight  months !  duetioii  in  imports  from  Europe, 
of  last  .voar  t  he  average  of  high- '  especially  Hie  continent,  ha.s  added 
grade  bond  prices  was  higher  than  j  to  the  demands  of  Hie  home  market, 
ill  any  oilier  similar  period  in  Can-:  and  the  blockade  and  war  opera- 
ada’.s  lii.slor.v.  'I'lie  ouHireak  of  war  lions  have  reduced  Hie  conipstilion 
was  a  signal  for  a  marked  dcelinc|in  external  markets  in  wliieli  Cana- 
but  llie  recovery  during  Hie  ia.-it  dians  arc  interested, 
twelve  moiiHis  has  eouni.crbalaneed  While  Hie  mining  industry  nper- 
luore  than  liaif  of  Hie  drop  in  the  ated  at  a  high  level  in  September, 
first  iiionlh  id'  war.  Tlie  present  some  recession  was  shown  from  Hie 
level  of  liigli-grude  bond  prieos  is,  preceding  ninntli.  Tlie  outward 
due.  in  part,  to  Hie  governuiontal  movement  of  liasr  metals  continued 
control  of  foreign  exeliangc  and  heavy,  changes  from  Hie  preepding 
oltier  sectors  of  llie  ('conoin.v.  'I'lir ,  monili  liaving  been  of  minor  charae- 
sijecessful  .sale  of  tlic  .second  Domin-.ter.  Gold  reeeiplkS  at  Hie  mint  were 
ion  war  loan  was  an  additional  fac-j  382,473  fjm;  oiiiiees  ronipared  with 
lor  in  Ihe  strengtli  of  liigh-gradcs  on  111.033  in  Aiigu.st.  Itceession  was 
the  Canadian  inarket.s.  j  also  siiown  in  the  .sliipinents  of 

The  strong  po.siiion  of  Hie  cliar-  silver.  Coal  prodiirlion  wa.s  1.313.- 
Icrcd  banks  was  again  demonstrated  j  000  tons  against  1.358.000  Ions,  a 
at  the  lieginning  of  September  when  contraseasoual  decline  having  been 
H  furtber  advance  in  deposits  was  j  indicated, 
reeorded.  The  .sum  of  the  notice  and  1  ¥  ♦  4$ 

demand  deposits  reaehed  a  maxi-]  Further  advance  wais  shown  in  Hie 
mum  ill  Hie  history  of  Canadian  liaiik- j  manufacture  of  foodstuffs.  Tlie  pro- 
ing  at  the  end  of  .lanuary  of  the|duetion  of  sugar  was  71.3  million 
present  year.  In  view  of  heavy  pay-  pounds  against  65.6  million  in  Hie 


it 


In  Nova  Seotia 
tliat.  mainly  as  a  result  of  the  de- 
struetive  storms,  .a  yield  of  some 
2.300.000  barrels  la.st  season  wil  lie 
redueed  to  abnuf  a  third  of  Hint 
amount  this  season. 


19  40 

1939 

Incr. 

$ 

$ 

.  $ 

«  ^arn 

1.406,3  16 

1,3  1  3,659 

92.657 

•n.ses 
&  Prrf. 

1,049,1  50 

953,594 

95.556 

vidends 

I87.(,65 

188.665 

xi.ono 

‘A'  Hlock 

169,501 

171,400 

X  1,899 

—9  Months  to  September  30- 

- 

Situation  Is  Improved 

At  Okalta  No.  9  Well 


I  ings  for  Hie  fir.st  nine  montii.i 
1910  of  $1,107,840.  after  deducting  .all 
operating  costs  including  adminis¬ 
tration,  depreciation  and  taxe.s  Imi 
before  depletion.  Thi.s  is  equal  !■> 
$1.19  per  sliare  on  Hie  romp.in.i 
issued  capllai.  and  compares  wiHi 
e>stiniatPd  earnings  of  $:’.. 6.11;. 336,  or 
$1.33  per  share,  in  the  eorrestioml- 
ing  period  of  1939.  iJuring  li'.e  nh  e- 
montli  period  1.377.212  ton.s  of  or' 
were  milled  from  Hie  conipani’-i 
properties,  as  compared  with  l.25:i,- 
761  tons  a  year  ago. 

1’or  the  first  six  monlli.s  of  Hie 
current  lear  net  earnings  wer'' 
equal  to  95  cents  per  share,  so  lliat 
third  quarter  earnings  amounted  to 

51  rents  a  Khare,  as  compared  with 

52  cents  a  share  earned  in  the  Hiird 
quarter  of  1939. 


Sugar  Cheques  to  Alberta 
Beet  Farmers  of  $1,250,000 


Tlic  outlook  for  central  flank  test 
Okalta  No.  9  has  sulistanlially  im¬ 
proved  during  the  week-end.  The 
well  is  now  yielding  a  little  better 
than  29(1  hbls.  per  day  hy  heads. 

There  is  still  a  fair  amount  of  spent  |  beets  delivered 
acid  and  fluid  in  Hie  hole  and  during 
tlie  week-end.  this  fluid  ooea.sionally 
choked  off  Hie  well,  necessitating 
swabliing  to  bring  tlie  well  liaek  on 


1940 


ttroBS  rrtrn. 

!  l-.xp-n.srs 
I  Ini.  I'r-f. 


1919  Incr. 

»  $  f 

I2.1f.(i.47a  1  l.671,17«  091.097 
O.llll.ll?  »,47fl,(l‘>9  ')7').09S 


Bal.  'A'  sl  U 
.\ —  Hrcrr- 


1.701,403  xlO,4l2 
1.493,9  16  126,406 


T.etlibridge.  Alta. —  Approx  i  mat  el. v 
1.000  farmers  will  receive  elicqnes 
totalling  about  $1,250,000  November 
6.  repre.senting  tlie  largest  initial 
payment  in  the  history  of  southern 
Alberta's  sugar  beet  growing  in¬ 
dustry. 

The  payment  will  he  the  first  011 
before  October  19. 
estimated  at  between  200,000  and 
225.000  tons. 

A  record  yield  of  about  320,000 
tons  has  been  obtained  from  Hie 
23.800  arrCkS  seeded  to  beets.  Tlie 
average  yie.Id  of  13  Ions  an  acre 
will  also  lie  an  all-tinie  liigli.  offi 
cials  of  the  Uayinond  tind  rieturc 
Bntlr  factories  said. 


menis  on  the  first  war  loan,  de¬ 
clines  were  shown  in  succeeding 
niontlis,  and  a  reduction  in  notice 
deposits  will  proliably  reflect  the 
payments  for  Hie  second  war  loan. 

Mliilc  spceulalive  trading  has  re- 


preceding  four-week  period.  The 
output  of  flour  was  nearly  main¬ 
tained  in  the  last  month  for  xvhieli 
statistics  arc  available.  Hog  slaugli- 
terings  xvere  tlie  feature  in  Hie  oper¬ 
ations  of  the  meat-packing  industry. 


MARKETS  FOR  CANADIAN  PRODUCTS 

k 


mained  at  an  extremely  low  level,  |Hic  general  index  of  slaugbteringis , 
common  ^tock  prices  have  recovered ;  advancing  from  190  to  206.  Ueecs- j 


.slightly  ill  Hie  last  three  monilis. 
The  successes  of  the  German  eam- 
paigii  in  Franco  was  reflected  in 
Hu!  considerable  break  in  common 
stock  prices  during  May  and  June 
and  Ihe  recovery  since  Hial  lime  lias 
been  of  a  minor  ebaracter.  The 


.sions  were  shown  in  Hie  output  of 
cheese  and  liiitter.  fanned  salmon 
exports  showed  an  advaiioc  mucli 
greater  than  normal  for  tlic  season. 
Tlie  consumption  of  raw  cotton  xvas 
14.3  million  pounds  against  16.2 
million,  but  after  seasonal  adjusi- 


Not  All  ‘*Beer  and  Skittles^* 


Canadian  Finance 


JlIiY  i:\rOliTS  OF  MA\  vv 


Quite  ret'onlly  in  SusUatuon  arr«ii)- 
pemonts  wore  (Munplclod  for  tlio  in- 
corporation,  under  Dominion  cliartcr. 
of  a  $1,090,000  farm  machinery  co¬ 
operative  to  lie  Known  as  "Caiiadiaii 
Co-Operative  implcineiits  Liinitod," 
to  liandle  the  distribution  of  farm 
maehiiiery  direct  to  farmers  through¬ 
out  Western  (  anada. 

Snell  an  ambiiious  veiKurc  in  con¬ 
sumer  co-operai  ion  lias  naturally 
aroused  considerable  interest,  and 
there  is  Hie  usual  speculation  about 
the  possibility  of  its  ulHiiialc  success. 
The  altitude  iii  business  circles 
seems  to  range  upward  from  oul- 
riglit  .scepticism  to  Hial  of  mild  en¬ 
thusiasm.  'I'bere  i.s.  generally  speak¬ 
ing,  a  disposition  to  "wail  and  see.” 

Special  interest,  .iHaches  to  lliis 
enterprise  since.  In  all  prohaldlily,  it 
is  Hie  oiitgrowtli  of  investigations 
conducted  liy  spei  ial  committee  of 
tlie  Saskatclievvau  legislature,  whicli 
recommended  Hial  the  way  to  cheaii- 
er  farm  implements  lies  in  co-oper¬ 
ation  ratlier  than  government  control 
or  monopol 


Vancouver— Exports  during  July 
of  Britlsli  Coluinbia  products 
through  all  ports  of  exit  located  in 
Hie  province  amounted  to  $9,652,- 
457.  In  July  1939,  these  exports 
were  valued  at  $8,188,561.  Exports 
through  Britisli  ColuuHiia  ports  of 

the  products  of  other  provliiees  |  imsiness  men  wlio  lia\e  followed  |  extend  credit  to  them.  Tliere  is  no  1 
were  valued  for  July  al  1  sucli  developments  closelv  will  re- I  need  to  point  out  the  <-omplicai ions. 

exp’or/rof^oHler'iirovi  ottenipts  have,  and  probable  los.ses,  tbai  will  arise 

British  CoIun\bla  amounted  to  nuide  in  Iho  past  lo  luuulielin  appraising  creait  risks  anumgst 

378,876.  form  machinery  co-operatively,  and  1  members. 


none  of  Hiem  succeeded.  'I'lie  Eiiited 
riraiii  Growers,  to  cite  one  experi- 
jiice.  tried  it  for  a  few  years  and 
.'ound  it  unprofitable. 

.Accepting  the  principle  of  co¬ 
operation  as  sound,  wliy  baic  such 
ventures  failed?  It  is  suggested  by 
competent  observers  that  the  main 
reason  is  Hie  disapiioiniment  of  the 
members  in  the  results.  Karmers 
uiiquesHonably  have  an  exaggerated 
idea  of  the  profits  being  made  in  Hie 
farm  iniplcnient  industry,  not  lieiiig 
very  close  sludeuls  of  balance  sheets 
and  earnings  reports.  They  have, 
moreover,  l>eeii  encouraged  in  tills 
view  liy  ilieir  own  organizations. 

Sen  icing  Hie  farmer  under  ilio 
l■'arIll  Implemeiils  Act  is  an  expen¬ 
sive  business.  It  moans  Hie  carry¬ 
ing  of  repairs  for  all  machines  sold 
for  a  period  of  ten  years  from  Hie 
date  of  sale.  Tlie  men  in  cliarge 
of  Hio  co-operative  warehouses 
should  tie  experienced  in  seliing-up 
and  servicing  farm  machinery. 

If  farmers  are  to  continue  to  gel 
Hie  service  iliey  have  received  in  llie 
past  Hie  Co-operative  will  liave  to 


In  spite  of  shipping,  marketing  and  exchange  problems 
arising  from  war  conditions,  Canada's  export  trade  is 
increasing.  The  West  Indies,  Mexico,  Central  America 
and  certain  of  the  countries  of  South  America  are  con¬ 
tributing  to  the  added  demand  for  Canadian  products. 
These  markets  are  unable  to  import  goods  from  many  of 
their  former  European  sources. 

The  Department  of  Trade  and  Commerce  offers  practical 
assistance  to  Canadian  business  men  seeking  to  expand 
export  trade  where  opportunities  exist.  Up-to-date  infor¬ 
mation  on  countries  to  the  South,  from  the  United  States 
to  Chile,  is  available  to  all  parties  interested.  This 
information  covers  such  points  as: 


1 .  The  demand  for  specific  types  of  goods. 

2.  Foreign  and  local  competition. 

3.  Best  selling  methods. 

4.  Reports  on  agents  and  buyers. 

5.  Duties,  customs  regulations,  quotas  and  exchange  controls. 

6.  Terms  of  credit,  and  payment  conditions. 

7.  Specifications  of  articles  in  particular  demand. 


INQUIRIES  INVITED 

Traders  and  manufacturers  are  cordially  invited  to  write 
either  to  the  Department  at  Ottawa  or  direct  to  the  Trade 
Commissioners  abroad.  Careful  attention  will  be  given  to 
all  enquiries. 


TRADE  AND  COMMERa 


'  * 


HON.  JAMES  A.  MacKINNON,  M.P..  Miniiter 
L.  D.  WILGRESS,  Deputy  Minister 
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fbe  Ifmtmital  €mts 


<  rntly  Ihc  grandiose  St.  Lawrence  Waterway  scheme  | 
,  has  been  at  least  deferred,  If  not  discarded,  and  | 
j  that  even  the  power  development  on  the  international  j 
section  of  the  river  is  left  to  a  future  rendered  iin- 
rubij^tipH  rvrry  I  riH«y  ..I  6ii  ir^iy  strert  \Vrjii.  Mm>irp«i.  certain  by  the  political  ambigiiitv  of  the  statements 

bv  Tbr  Monircdl  1  iiirtiicirtl  1  mirs  I’ubli.ilimn  Compuny, 

1  which  have  been  issued  regarding  it. 


rst  *•!  isHro  1  9t  2 


London— ‘With  a  Glory  About  It’ 


from  “The  News  Uevlcw”— Ilritish  Newsmagazine. 


l.iniitrd. 


Tl.  i;)IMKT  (  OX 
.?,  IV.  TVt<0.\  - 

K.  w.  vorxi 


. riiblislier  j 

(Ipiiernl  Manager  and  I'dKorl 


r .......  I  Short  Selling  Is  Essential 

»  i  .iHni.'  A  t^TlON  of  the  Canadian  stock  e.xchangcs  this  week  u"les  oi  clay  it  >.^nra\yis.  an  un- 

-  -  removing  restrictions  on  .short  selling  that  , 

.SI  D.s(  uirnov  I’Ricr:  in  r.inaH.T,  ».M)o  ii  yr.ir;  $1.73  for  j  wcrc  impo.scd  last  May  when  the  Nazi  drive  again.st  y.il  richnos.s  or  licorpiaii  grace. 

^^an  indicate  the  general  l  yet  poets  have  sung  of  this  eity 
loti-T;;.!  .SMb.i tiption.-.  fj.t'O  .1  vc.tr.  $$.(1(1  (or  .'ix  inoiii b».  ,  confidence  instilled  by  Britain's  unshakable  defence  of  as  none  ever  sang  i>f  .\iiiens  or 


IT  is  an  ugly,  higg’.edy-riggledy  crippling  fax  on  his  citizens,  large- 
tness  of  a  city,  elver  7100  square |ly  to  j)ay  his  ransom  from  captivity 


on  (riisade,  William  I''itzosl)ert. 
generally  known  as  Longbeard, 
raised  a  riot.  All  I./ond(>n  turned 
ont.  to  see  him  hang  at  Smilhfield. 
The  peoido  liad  lost  the  fight,  hut 
they  snatehed  fragments  of  the  gal 


A’ I '.K  I  l.*^! W J  C  rvnl.s  0(1  ri ppliv. at icii  lU  « 

‘roiii  ftiiy  ]C7-pe'tu<iblc  .\flvcrt jsinj.:  .Xj^cncy. 

**  VBLL  *  I  miitncs'  ;  X’i’.  U.  Codr. 

!  ir..\D  OI  FKI..  Moiitrciil.  LA:ica:jtcr  029 1 


roi?ovio  orni  w 

l\rntr5Ctita  fi  vr : 


It  I  lows,  handfuls  of  the  oartli  their 


•  Ml  Urp.iit- 


ing-press  in  1477.*  Three  hundred 
year.s  later  it  fell  to  John  Wilkes, 
the  ribald  and  cross-eyed  son  of  a 
Clerkenwcll  distiller,  to  win  freedom 
for  the  Pres.s  in  20  years  of  spectac¬ 
ular  struggle  against  a  corrupt  Par¬ 
liament  of  "pocket  boroughs.” 

For  attacking  the  King’s  Speech 
in  his  malevolent  journal  the  North 


Tower  by  the  Government.  With  a 
sturdy  appeal  to  the  courts  ho  got 


uiiicci.  or  I  her  shores.  Tt  provides  further  proof,  if  such  be  Ki'n(e.  Berlin  or  Manhattan. 

necessaiA'.  that  without  .short  selling  there  can  be  no  Prince  of  goi^sip- ,  champion  luul  trod,  as  talismans. 

I  «iw*vi  tuinrr  oo  .»  \n  soinctliiiij:  nobler  f]ian|  lAUiijbrard's  spirit  stayed  to 

I'l.  .  1  u  I  r  If was  a  pleasant  sight  toj  (1^,  bustling  little  City.  By 

That  a  one  way  maiket  could  never  hope  to  fulfill  tieo  the  eit>’  from  one  end  to  ilie;  dogged  pressure  its  traders  won  Mils  liberlv  and  heavy  damages. 

”6  P.v  s,rr.t  s  t  Pusinr.,.  I  13  H  trui.sm  Which  has  been  proven:  (U  tier  will,  a  glory  about  It.”  Amf  (ppp.  rights  from  tlie  merchant  I  xext  the  Government  declared  the 

ir  L.  Koprrs,  l.d.ion.il  l<e|ocbcnt..uve.  time  and  again- and  this  refers  to  commodity  as  well  '  ■  ;  ,  'J  In  *^1.  Paul's  Cathedral  the  L.pp(„.(jng  „f  Parliamentary  debates 

;,j.  security  markets.  Would-bc  financial  reformers  ilT'tiied ''if 'life-'^  for  tbere^  barons  and  clergy  met  and  drew  upl,^  proaeli  of  privilege,  summoned  the 

Nn'iv.  I'Vi,  :  "1  ib: bep.s,;j,f,  I'.  C,  7,  D.imco  ^  i.o.,  pavc  for  years  attempted  to  lay  all  the  blame  for  j„  i^ondi'n  ;i'll*  that 

market  irregularities  on  .short  selling.  Although  thei,  foid.”  ‘  I  ing  the  fir.st  plank  of  the  British  fpiayed  his  part.  King  George  III. 

Con.stitution.  la[>poaled  to  by  his  furious  Ministers, 

not  I  exclaimed  "I  will  have  no  more  to 
with  that  devil  Wilkes.”  Never 
CO  then  has  an  attempt  been  made 

ing  arn.y  blowing  up  behind  it  the  only  road  along  ,  flowing  Tm  ners.  The  birthplace 'oF  I reporting  of  Westmins- 

!  ^  e*  I'  *  I  MW  If  .  o  ..  niow  itio  Spirer,  Wnlter  the  rot  for  i  (or  .s  debates. 

;  which  it  can  iv.ovc.  .  i  .....  .  n.m- 


25  YEARS  AGO 

From  the  Files  of  The  Finenclal  Times 


Net  earnings  of  the  Winnipeg 
Electric  Railway  Co.,  for  eight 
months  show  u  decrease  of  |o95,- 
000,  or  33%. 


(Ninadlan  Pacific’s  further  ad¬ 
vance  this  week  to  a  new  high  point 
for  the  present  movement  was  di¬ 
rectly  attributed  to  a  spectacular 
rise  la  earnings  In  recent  weeks. 


J.  E.  Aldrcd  bought  one  of  tho 

_ _  ^ _ _  _  Red  Cross  flags  at  the  Melba  coii- 

Briton,  Wilkes  was  thrown  into  the  |  Lady  Shaugh- 


1?' 


Vr^  ofni  to  t!i-  (p/.-rr,vf.x  of /hr  i"r^.>-G,>,o  p, <!'/(<■  id  theories  have  been  widely  accepted  in  many  diicctioiis,  |  This  slago  of 


lifn  It,  if  ' annuHl  Par-  p,.jnte,-s  of  two  papers.  Wilkes,  as 
‘  j  liamenls  and  equal  justice,  and  lay- 1  ^pjp,. n, a, 1  anj  magistrate,  again 

iShakespraie 


irtir;  t!:at.  iJif  ror)jt-1-iirr  of  fitpitit?  is  fn  fUc\i\o\yc\\'v,  they  could  not  stand  up  under  close  ex- j  •'uipty  of  drama.  There  is  silence  in  ^  |.yo„i  King  John  they  won,  notiexclai 

.'/r,h,/’7a  <•/  finoucr.  thv  iirnspcrUfi  of  iiiifnslrt/  ond  tlic\  amiiuition.  signature  to  the  Chartei-.  j  do  wi 

'  ‘  *•  *  '  _____  _ _  i  .\  market  without  short  .selling  i.s  akin  to  an  iidvanc- 1  ^aiic-y  waits  are  s'tripi'ed  of  their, I.ondon  to  elect  •''['‘•'■J’''' j 


-MON'i’REAL.  FRIDAY.  OCTOBER  2.'i,  tPlO 


Taking  Time  Out  to  Talk 

RliLL-DKE.SS  debate  (,■„  the  nation  s 


war  pro- 

;ia,i,  ;,ml  liic  ]'>!'ogro.ss  ul  111''  govci nmrnt'.''  elfoi'l 
i  I  dab'  is  )ironii;'0(i  by  I’l'emier  King  at  the  fortb- 
■■onii".-:  sesi.s  ,.,,  of  ,’ ii'lian-i  •:!.  Tlie  di.scu.-sio;,,  we  ai'oi 
mionnei’.  J,'  l'.>  be  wiiir  oiie,,  and  th;it,  in  the  light  i'f 
exp.-r  rie  e.  me  in,  that  Kiere  will  li.'  m.iny  word.s  .'ind 
liitle  a.'ijen.  In  fael.  unid  tlic  icsumptiou  of  .sitling.s 
.iflei'  Ihc  tioh'lay  sraso,,.  it.  is  untleisti.od.  there  will 
li.'  „n  biisine.'^s  III  tran.sact. 

Someliow,  wc  have  a  feeling  tlrjt  this  parliamenlary  , 
performance  i.s  not  going  to  appeal  to  a  Oanadi.in 


The  “Willkie  Or  War”  Campaign 

“'2'' wo  develc>pment.s  of  tlie  past  week  the  .shorten- 


!  .Milton  ami  Keats.  Spenser  and  Ciia,!-  me,,  nm.er  .  m-  ■  ^  s  oeoare.s.  . 

’  rer  i.  a  cnttnril  viriium  I-ife  is  •‘'Upplantcd  Royal  nominees  as  fust.  It,  was  John  Burns,  Britain  .s  first 
iusi  wo'rk  and  ■ehel'tcr.  iravcl  and  'working-man  Cahinol.  Mini.ster,  who 

,  Craftsmen  and  traders  formed  .stood  on  tl,o  i  ommons  Terraee, 

„  iM.niit  iilin  themselves  into  potent  guilds  to  gOd  gazed  on  llic  liver  and  said  "It’s 
Ihe  plaee  '  "  their  callings  with  p,-oieel  ion  ;  erafls  ;  liU'iid  hi.slory." 

oidei  or  ir.iso".  Ii.i.s  ,  ( 1;  .  heeamo  r|,,.srd  siiops.  wages  weie '  The  meandering,  full-brimmod 

,i\i  is<(  mill,  1,111  •  ■  ■  .  i.pmiim-j.sed  and  I, ad  work  punished.  Tliaiiics  giivc  laindnn  its  life.  Ideal 

.  *,  *  of  tbo  coiiitiiA  .s  iwipul.itioti  rianimon  ,  ‘  .  .  . 

,ve  the  nnpre.ss.on  that  i,„„„:„..uy  of  luile  house 


The  place  si, aggies  witlinilt  plan 

of  the  pre.sidcntial  odds  against  WiliUie  and 
I  the  adoption  liy  certain  Republican  political  leaders  of  | 

''Willkie  or  War"  .slogan 

.sentiment  in  the  United  States  may  be  ,mde, going : 

another  change.  Popular  opinion  in  the  great  eonntry  ,,  „,e  surprised  „„,„,„.ial  Revolution  i  T,-wer  Hill)  rose  f.'om  the  marshy 

to  the  .Soiiiii,  mceurial  on  almost  any  subjert,  is  f.spe-  i,ondonei-  liimself  has  reali.sed  <hat^j,i,^  ,ioeoi alive  unini-  hanks  to  invito  a  permanent  halt, 

ci.illy  so  when  it  conies  to  a  rpiestion  of  war.  Tlie  lie  and  his  eity  are  Hie  h"U.s  of  Ills- j  j-ju,  (iipj,-  blood  was  tlie 'There  was  certainly  a  settlement  of 


It,  their  liaml.s  lay  tlie  ,dmire  of ;  waterwa.y  for  t,-ado  with  the  Con- 
Ma.vors.  Rising  to  tremendous  pow-  iinenl.  it.  eonvenienlly  narrowed 
(Iie.se  (  ily  Cnnipanies  then  clwiii- i  liere,  and  twin  hills  ((.'oruhill  and 


nessy,  writing  across  one  corner: 
“On  demand  I  promise  to  pay  to 
the  Red  Cross  Society  $500.’’ 

Canada  Foundries  and  Forgings 
Limited,  is  the  latest  addition  to 
the  trading  list  of  the  Montreal 
Stock  Exchange.  'The  listing  in¬ 
cludes  D.fiOO  shares  of  common 
stock,  !),600  shares  of  preferred, 
and  $152,000  0%  bonds. 


Pre.siclent  has  refuted  the  charge.s  that  he  is  for  /(uy-  huy.  In  ilm  ini.aginafim,  of  the  ^pp,]  ,,f  (pp  gi-eat  trade  unions  of  the 


hut  peace  but  he  has  intimated  his  pro-Brit isti  w!liW\'u!.dH'!'''bondon  has 


,  .svmpatl(ics  in  many  ways  while  Willkie,  allhoiigl,  ned  ,  '  j  ,,  „„,(,i  ac:(iii  sees  a 

public  more  intccstcd  in  gettm.g  on  w,.h  the  -r  |  him.self  with  the  i.solat ionlsts  who  support  ,  idiH-vabo"?  it  ' 

than  u,  a  political  oxtiavaganza.  It  i.s  to  be  admitted  ,ip„,p,n,„..,ijvc.  II, nv  do  I,oiidon's  citizens  wear 

Ilia.  Mr.  King,  a.s  an  astute  poii'ician.  could  liat  >,  fcais  of  the  .\mcrican  mas.ses  regarding  en-|tl)eir  mantle  of  glory?  With  loss 

be  blamed  for  his  cb’c.^c.-n  to  allow  free  ,a„gip,„onl  in  European  wars  are.  of  course.  ,mder- '  'l,an  if  the  kileheu  lap  needed 

The  responsibility  for  that  di.s'.,!...-«ni  must  oe  ^'Hared ,  removed  from  the  .1!,''"  n..ibin-  of 

by  ttir  leadet  of  the  opposition.  Mi.  Hanson  ..^trife-toin  European  continent  that  racial  jealousies  ,  ,."jp  pi's "work-liome  axi.s, 

been  very  judicious  in  hi.s  critici.^m  of  the  govern-  hatreds  are  entirely  outside  of  their  comprehen-  p;,s  no  local  patriotism  vvhat,'ver. 

menl.  He  ha.^  seen  fit  to  refer  to  matteis  such  ut  -ppp  United  States  has  lived  at  peace  witli  it.s  Fnemigruously,  lie  love.-;  Ilic  sea  with 

the  Empire  training  prograni-which  referciiec.  '*’«  ,  time  that  a  dumh  devotion:  l.oforo  the  war 

- - . . .  DC-  .  D  miicked  ihiiigs  aixuli.  ho  .pressed  'o 


2(ith  century. 

*  X-  >1^ 

In  .-i  chapel  of  Westminster  Abbey 
(■(txtoii  set  up  England's  first  print- 


sorts  before  the  Romans. 

James  I  was  angry  with  the  City 
t'orporation  for  refusing  him  a  loan, 
threatened  to  take  hi.s  Court  away 
(Continued  on  page  9) 


EDITORIAL  FORUM 


liimself  indicated,  might  readily  get  him  into  trouble 
with  the  cen.sor.-hip  set  up  by  the  government. 

Still  wc  doubt  whether  tho  people  of  Canada  will 
find  jusliiicaiion  for  a  long-drawn  out  political  pei- 


man-in-thc-strcct  has  little  or  no  patience  with  .Souiliciid  Mkc  a  Roman 

tho  "petty  quarrels"  of  the  European  nations.  ,y  ,pp 

War  sentiment  across  the  line  has  already  changed  ironclad  again.-it  emotion,  the  l.mi- 
on  several  occasions  during  this  conflict.  The  more  doner's  humour  is  an  ustonislimg 


formanec  in  parliament  simply  because  of  injudicious  "hclp-the-British"  altitude  developed  after  the  "f  uiuler.siatomont.  inversion 


statements  made  by  a  party  loader;  wars  arc  no! 

won  by  talk.  However.  Mr.  King  has  indicated  English  "could  take  it.' 

tlic  mcmbcr.s  will  be  able  to  get  out  of  the  benches 
for  Christmas. 

Not  much 
government. 


The  will  of  the  Late  Sir  Sanford 
Fleming  disposes  of  an  estate  of 
$238,534.  Sir  Sanford,  who  was 
for  many  year.s  chancellor  of 
Queen's  University,  gave  the  college 
$30,000. 

Tlic  Alberta  I’acific  Grain  Com¬ 
pany,  which  is  distributing  a  5% 
dividend  together  with  a  10',;-  tui- 
iiiis  for  the  year  ended  August  I5tli, 
is  Hie  fir.st  of  the  big  milling  eon- 
eerns  in  tho  Dominion  to  share 
“war  profits’’  with  its  stockholders. 

Records  went  by  the  board  In  the 
week’s  trading  on  the  Canadian 
stock  exchanges.  New  high  levels 
for  the  year  and  new  high  levels  in 
the  history  of  some  securities  were 
established,  while  the  flood  of  busi¬ 
ness  set  further  records  for  volume 
of  trading  since  the  reopening  of 
the  exchanges,  t^inee  the  first  of  the 
month  there  has  been  a  further  rise 
in  the  market  value  of  3  represen- 
tativo  stocks  of  over  $28,000,000. 


Lp  to  tlic  British  Navy 
“No  lasting  harm  can  result  to 
Us  in  Hie  Orient,"  says  l\(’!ir-.\dmir- 
al  Yates  Stirling.  Cliif'f  of  Staff  of 
the  U.S.  Navy,  "as  long  as  tlie  Bri- 


I  and  satisfactory  answer  he  given 
Ijian  that'?  .\s  I’remier  Smuts  of 
.South  Afrira  stati-d  recently,  “Ihe 
world  cause  of  freedom  is  also  our 
cause,  and  wo  shall  wage  this  war 
for  Iiumaii  freedom  until  God’s  vie- 


SCRAP  BOOK 


iir, '.'..I)'’!::.?”:,'',.”, i  .'.i;?  h-","*'  He-! 


soliiii  and  preserve  tlieii’  fleet  and 
tlieir  air  force  from  defeat.  It  will 
not  reouiri'  oiir  entire  fleet  to 
guard  Hawaii  and  our  I’arifie  coas'. 
.lapaii  eaiitiot  fight  a  war  on  Hic 
eastern  I’arifie  without  liases  .  .  . 
The  poliey  of  the  United  Slates 
should  lie  to  make  it  evident  now 
to  all  Hie  totalitarian  Powers  that 
our  prinripal  objective  is  to  save 
Great  Britain  from  defeat." —  - Cal- 
gniy  Herald 


The  Price  of  Blood 


particularly  when  ill-judged,  is  to  be  a  time-con¬ 
suming  discu.s.sion  by  a  parliament  facing  a  national 
crisis,  then  the  demand  for  a  national  administration 


to  eliminate  such  debates  as  that  which  is  now  prom 
ised  for  the  November  session 


fir.st  few  weeks  of  the  Battle  of  Britain  had  .shown 

retort  .Not  arf  it  iiiiit  I  licars  all 
Now.  however,  as  nualities. 

the  R.  A.  F.  continues  to  stop  the  Nazis’  efforts  to  have  no  pane,  deai-  mother,  now. 

break  down  British  resistance,  and  gives  increasing  |  lU'SI .NKS.S  .AS  USl’.M."  is  the  chaik- 
Not  much  has  been  heard  lately  about  a  ,  evidence  of  being  able  to  fight  back,  there  sccm.s  to  <'•1  outside  a  bombed  bool  re- 

vernment.  The  reason  has  been,  perhaps,  not  .so  K  ^  Britain's  ability  to  carry  on  and  '’‘'''’'r '  ■ 

much  satisfaction  with  the  government's  war  P™- !  the  war  may  be  taken  for  granted.  i  windI,V-\dcVnerr  iiV.'f  a^ 

.gram  as  the  feeling  that  little  would  be  gaincc  v,  Although  the  conflict  of  1914-18  was  called  a  world  ••I'ni  hou.so-liunting”  gently  explains 
including  mcmljcrs  of  other  paitics  in  the  adminis-  great  majorilv  of  .Americans  considered,  even  i  a  man  whose  home  is  a  pile  of  nib- 

tration.  There  has  been.  too.  until  recently  at  least.  ^  strictly  a  Kuro-  l'>^'-  -"'d  a  l,rotliri-r,ondonrr  greets 

a  widely-held  opinion  that  criticKm  can  «crve  a  con- ,  war-and  not  Milhout  justification.  Hence  the  llu  niorning  will.  ''Ni.'o  drop  of  raia. 

structive  purpo-se.  However,  if  the  result  of  criticism,  ^mt^de  of  many  of  them  today  is:  "\Vc  wcrc  inveigled  '  ti, rough' HiVnighr  of  flaming  fury 

once,  but  never  again!"  tlie  lori  \ -,iri\ er  moodily  brings  liis 

It  has  obviously  dawned  upon  a  great  many  think-  load  of  food  to  lyondon's  markets. 

ing  Americans  that  the  present  upheaval,  while  ap-  ihe  tm'cher.s  l,oy  whistle,-;  his  bike  . . _  . 

surely  will  be  revived-  if  for  no  other  reason  than  ^ntly  just  another  European  war.  is  in  actualilv  '"’''r/'  Heinkel.  I  i,,,,,!..  „f  M,, jor-Genera  1  (  now  I.ieu- 

tr.  oiimin-iio  M.rh  deh;,tos  ;,K  that  which  is  now  nrom- i  '  od  I  ""ii''>i'‘"  ‘  lalters  amid  Hie  t.-naiit-t.enoral )  A.  (,.  L.  MeNaugli- 

I  a  woild  revolution  and  these  enlightened  iitizcn.i  ate  j.;|,,apiiol  of  Hie  daw  n.  At  Id  o'etock  ton,  wlio  has  since  bi-como  a  corps 

I  naturally  asking  the  question:  “Can  wc  afforii  to  slay  i,i-.;i,i  a  711-year-old  porter  of  a  »'onim;nider  in  Englaiul,  aiid_  whii  is 

today  and  we  mean  no  onc--can  Idoouisbur.v  lilodc  i-f  Huts  goes 

St.  Lawrence  Waterway’s  Uncertain  Future  i  even  guess  at  the  aftermath  of  this  war.  one  thing  Ho-ougli  t-ombs  and  slH'lls  In  his 

.  f  ,  •  I certain,  however;  that,  whether  ulfiniate  vie-  '’"uie  ai  Kentish  town  lo  feed  liis 

A  r.ART  from  tlic  fact  that  the  Province  of  Ontario  •’  .  ,  .  ,  ^  ,  r  ,  *  ‘'1  Peter. 

/-\  .  .  lory  goes  to  democracy  s  last  line  of  defence  («r  to  »  m  * 

is  to  bo  alliiwcd  lo  develop  additional  power — I  .  .  ,  „  ^ 

the  totalitarian  nations,  there  will  be  very  drastic  ii„\v  in  tlic  world  can  a  German 

changes  in  the  economic  life  of  the  world  and  the '  ('opc  w  iili  sm  li  a  man?  One  .Nazi  i  *’ui'u.  .**(.  .lohii  'I elecrapli-.Ioui'iiiil  .  ,^’jr  diany  months,  Brit- 

trend  of  taternatlonal  trade.  l.e  In..,  nnnie  a  fine  den.  ^ .  S!', , o'*  ,,r'il.'crenT„/'S'l 

_  Eondoii.s  spii  !t  b\  dioppiiig  a  homli  Fall  Is  Certain  I  ments  of  copper  from  this  province 

on  r.amlietli  Walk.  Bomb  I ,aiid>t’l h  ,  \  correspondent  writing  to  the  |  to  Japan.  There  was  no  doubt  in 

Walk!  .As  well  try  to  kiioek  ’em  in  I.ondon  Times  draws  attention  lo  a!  Hie  minds  of  people  here  that  the 

take  away  the  major  portion  of  her  export  niurkets  ,1,,-  C)ld  Kent  Road.  Or  deliver  an,  passage  ii^  a  letter  written  to  a  ,  copper  wa.s  either  going  fo  Ger- 


which  the  Provincial  Government  states  is  necessary 
to  meet  wartime  drniands  and  that  water  is  to  be 
diverted  into  the  Great  Lakes  to  maintain  the  flow 
at  Niagara  and  in  the  .''^l.  Lawrence,  the  whole  situa¬ 
tion  in  regard  to  the  .St.  Lawrence  Waterway  project 
is  shrouded  in  urcertainty  following  the  more  recent 
a ri angenicnts  between  Ottawa  and  Wa.shington.  That 


New  Brunswick  Leaders 
Till'  fact  Itiat  two  sons  of  Now 
Bninswick  families  liave  been 
named  to  cnmniand  Canadian  divi¬ 
sions  during  Ihc  present  war  is 
worthy  of  more  than  passing  no¬ 
tice.  When  the  First  Division  was 
foi  iiH  (1  shortly  after  Hie  ouHireak 
of  Hie  war,  its  affairs  were  placed 
the  capalde  and  experienced 


destined  to  as.-.iinie  eommaiid  of  Hie 
Canadian  Corps  wtion  one  is 
formed.  .AlHiougti  liorn  in  Hie  AA'f'sl. 
General  MeNaughton  sprang  from 
a  well-known  Saint  .lohn  family 
whiel,  luid  left  Hits  province  only 

. . .  ,1  short  time  liefore  .Andrew  was 

'f)no  .Nazi  j  ’’ui'u. — .**(.  .lohn  Telegrapli-Joui'iial 


London  recently  admitted  that 
in  one  day’s  air  raid  400  lives 
were  lost  and  that  about  2.200 
tons  of  bombs  were  unloaded  on 
the  city.  That  is  an  average  of  51^ 
Inns  of  bombs  for  one  human  life. 
Now  on  this  continent  a  1.000-lb. 
Iiomb  costs  between  $175  and  $200, 
so  5J.J  toii.s  would  run  to  between 
$1.(i,)0  and  $2,200.  In  Germany, 
where  labour  is  cheaper  and  fac¬ 
tories  are  governmenl-controlled. 
the  cost  nia.v  bn  somewhat  lower. 
But  in  addition  to  the  ro.st  of  the 
homl),  there  must  he  planes  and 
men  to  drop  Hiem.  and  they  must 
liave  gas  and  oil.  food  and  shelter, 
so  Hial  it  would  be  a.  fair  estimate 
to  say  tliat  each  life  tlie  German 
bombers  took  on  this  day  cost  at 
least  .$2.000 — not  counting  plane 
losses.  Tliat  is  the  price  the  Nazi.s 
are  willing  to  pay  for  the  life  of  a 
Londoner.  Gould  anything  be  more 
extravagant,  wasteful  and  stupid, 
oaleulated  liy  material  rc.sults?  — 
Gltawa  Citizen 

7  lie  Copper  Embargo 


The  United  States  is  self  sufficieiit  in  mo.st  direc 
tions  as  far  as  her  domestic  needs  arc  concerned:  but 


Tenacity 

Neal  C’Hara  in  Hie  New  York 
Post  tells  the  stoiy  of  the  Big  Busi¬ 
ness  Man  who  greeted  a  Life  Under¬ 
writer  witli  “You  should  feel  higlily 
lionoured,  young  man.  Do  you  know 
liiat.  only  today,  I  have  refused  to 
see  seven  insurance  men?” 

The  agent  replied:  “I  know.  I"m 
them.”  —  .Alanufactui'crs  Life  News 
Letter. 


Printing  House  Square 
Printing  House  .s'ciuaro  has  lieen 
bombed  with  considerable  interior 
and  exterior  damage,  yet  The  Times 
has  continued  publication.  The  edi¬ 
torial  department  has  been  des 
troyed,  but,  as  Mr.  Churchill  says, 
in  paying  tribute  to  the  newspapc'-, 
“the  resourcefulness  and  adaptabil¬ 
ity  of  your  staff  is  beyond  praise." 
It  was  only  a  few  weeks  ago  tliat 
the  manager  of  The  Times  made  it 
clear  tliat  it  would  continue  to  pub¬ 
lish,  no  matter  what  liappened. 
“If,”  ho  said,  “Printing  House 
•Square  is  knocked  out,  wc  will  pub¬ 
lish  elsewhere  in  London.  If  that 
should  be  rendered  impossible,  we  ll 
publish  somewhere  else  in  the  coun¬ 
try.  As  long  as  there  is  a  suitable 
printing  plant  in  England  The 
Times  will  be  printed  and  pub¬ 
lished.  And  if  you  can  imago  such 
a  thing  that  we  are  blown  out  of 
Britain,  tlien  we'll  cross  the  Atlan¬ 
tic  and  publi.«li  Tlie  Times  there.” 
The  Times  in  this  pronouncement 
has  shown  itself  of  Hie  spirit  of 
London,  of  the  soul  of  England.  .  . 
There’ll  always  be  Tho  Times.  — 
A’Ictoria  Colonist 


,  ,  The  i.solationi.st.s,  if  they  .should  prevail  and  leave  the 

tho  pre.-^ent  confii.'ion  a.s  regai'ds  the  future  of  tlie 

^  ,  Bntisli  E 


and  where  would  her  vaunted  iiidii.strial  structure  be?  iipperi-iii  ai  a  punchliall. 

At  the  tcM,i  Ilf  the  ('(M  kney'.s  heart 
!•  .';ome  .varied,  if  uiiullered,  dr- 


wat(  rway  plan  (which  apparently  has  been  deferred 
n  favor  of  power  development  1  i.s  designeii  to  serve 
politiial  purposes  is  a  conclusion  founded  on  any 
examination  of  the  various  statements  wliicli  have 
is.sned.  President  Ron.se vet',,  facing  Hie  electors 
in  one  of  the  most  important  presidential  eampaigtrs 
hi  111'-  country'.;  iiistory,  is  able  now  to  talk  aliout 
)itan.s  for  emergency  po-a’cr  ilevclopmi'nt  without  being 
, i  f, nit'-  as  ‘o  til'.-  gre.ater  undertaking  wliich  he  ha.s 
.■I'.oti.-.'-ire'l  Ul  r.i-  pii.st.  An  l  pTime  Minister  King 
app'-ar.s  (jin'"  :|':ng  to  as.si.st  tinu  in  this  political 
.'ii.inocuei'’.  v'iiii".  at  p?;'  sani"  tini".  'iking  advan’age' 
a  .-KiiaLion  •.'.•li.cii  leaves  to  an  ind'-finile  t'it'ire  any 
.-I'-ir..-:  !,-y  (’.ina'ia.  I'.ngincei  ing  sui'vcy.s  may' 
ii'iw.-'J  i'V  ;.hc  carrvirig  out  of  Hi’ 


inipir-’  to  figlit  alone,  may  find  their  "Garbo- 
like"  desires  respected  to  the  very  letter  wlmn  the 
time  lor  reconstruelion  arrivc.s.  They  might  even  find 
tlieir  Hoiith  and  Central  American  cousins  in  the 
.Monroe  family  leaving  Hie  shadow  of  Hic  Eaglc'.s  wing 
and  joining  the  British  Empire  hlO(  . 

The  isolationist.s  and  oHicrs  behind  Hie  "AVillkio  or 
War"  campaign  have  produced  no  evidence  that  they 
have  ihe  compliance  in  the  use  of  Hiis  slogan  of  Hie 


M  Republican  candidate,  or  that  their  policies  will  be  f"r  any  little  tyrant.  He  is  indepon- 
accoptablc  to  the  new  administration  in  the  event  of  'i*'"'-  ‘‘"'I  I"'  "iH  remain  so 


fri<'iHi  by  Coleridge  (luring  Hie  days  |  many  or  was  lieing  stored  by  Ja- 
when  Nap'deon  was  t  hrealening  all!  pan  f,»r  war  piirpo.ses.  In  either 
Kuroi’e.  Wrote  C,deridgc;  |  case,  there  was  pnietical  certainty 

“AA'hen  1  heard  Hiat  Bonaparte  that  some  day  it  would  eome  bark 
had  deelared  that  ttie  interests  of  in  Hie  form  of  projeeflles  from  en- 
small  nations  must  always  sueciimli  i  emy  planes  or  guns  aimed  at  Can¬ 
to  great  ones,  I  said  ‘Thank  God!  ,  adian  nr  British  defenders. 
Napoleon  has  sealed  his  fate:  finm  In  spite  of  all  the  arguments  ad- 
iiewsiiaper  to  d,)  tlie  I  tins  moment  his  fall  is  eertaiii’."  vaiiced  liy  Ihe  aiiHiorifies  in  de- 

‘  Tile  same  may  he  said  of  Adolf;  fensi'  of  Hie  trade,  Iiis  common 
Hitler.  Ilis  doctrine  of  ttie  “.Alasteri  sense  told  Hie  ordinary  eilizen  tliat 
Itace"  with  Hie  smaller  uatinns;lo  continue  to  ship  British  Coliim- 
serviiig  as  “slave  states"  i.s  so  liid-  hi'i  eopper  to  Japan  wa.s  the  height 
i-ouslv  wrong,  so  foully  repugnant.  |  of  folly. 

that  it  cannot  liope  lo  sneered,  lim  'There  was.  however,  little  the 
siriliitig  at  liiinian  freedom,  Hiller  ,  British  Coliimlda,  citizen  could  do 
lias  sealed  liis  fate.  His  full,  too,  is,  about  Hie  matter.  Tliere  were  ton 


mauds  on  life.  He  wilt  tall;  and 
argue  ,i\('r  liis  liecr,  and  ;i  world-in- 
arms  will  not  slop  Iiiiii.  He  will 
greiise  at  eiery  crilicisahle  thin 
and  lie  likes  lii 
(ame.  He  Mill  listen  to  any  slreot- 
coi  IK  r  I iili-i luuiiprr.  Iieckle  liim  if  lie 
fei'Is  iiK-lined.  I’nim  his  GoveriiiiK-nt 
and  liis  I'oiincil  lie  expects  rea:son- 
alde  effi'-iency  hut  lie  M'ln't  stand 


no;  1' 
1  Ulld' 


public  opinion  swinging  against  Ihc  Third  Term  and 
the  New  Deal.  Still,  undoubtedly,  they  are  a  potent 
lactor  in  the  Ics.i  confident  attitude  of  tlio.se  predicting 
an  easy  Roosevelt  victory. 


Curt  Comments  on  Current  Events 


1' 

I  I  rtiif' 


i.'dc  i.-'.-i'.'r.  1;  g  '  ■.-al-'Ki  . .  on  Gi';  i-.'i' 
g  ..•ie"ring  oj.udon,  H;:-':,  p'ar..' iiiariv  ,■ 

'  .i  .iii',"  peiio  l  Hu  V.  ar  ,  'ncerr,'ii 
'juir  .;  '  oiil.-j  ii’  ,,evci  ...I  'ills  !  Or.n  gcnei-Hl  who  believe.-;  Hic  pen  is  niigliticr  tlian 
1111  ('niiailian  .-,iur(is.  I!i;;  ilia)  wonl.l  t  a sv.’ur'l;  Gencial  Hugh  Jolinson. 

U,--.  .-lojuiK  ril  of  power  .i;,-s  in  ih  -  ■i’ 

c  i.-i  ■.i-.;i,:i-  'Upply  :,he  'i'rn-ind  in  A.Ja:;  dcfierl  the  liglitnin. 


Eroni  ilic.-,'  strand.';  of  the  I.on- 
d-nier’s  mind  liaie  sprung  some  of 
Hie  determining  struggles  of  liis- 
lory.  Despotism  lia.s  Mithered  he- 
forc  tiiiii,  Soinciinies  by  sIom-  and 
i;ic\  il.-ilili-  •groM  111  -  "like  silent  re- 
i.ellion.  like  a  still  and  slaliicsque 
riot"  .'Him  limes  liy  liloody  revolt., 
lie  lia.s  made  I.ondon  Hie  cradle  of 
tlic  world'  lil,erlics. 

I'eiiplc  \.  De.spol.  'I'he  IJiIi  cen- 
liiry  l,.,m!i,m-r  ex|>erled  Ins  rulers 
In  he  ru'ers;  hill  tli'-rf-  uere  limits. 
AA'Ikii  Itiiliard  the  I'irsI  planted  a 


nolilK-al 


.io::a  I 


Hi,-  '. 
01  til 


c-i-in 


..ei 


,!<-"k-,re.  that  no  e-.'ideii'-c  lias  been 
:i'.V  the  rmierf-'.kiog  011  ii 
ne(<|  ;n  c'Cner  H-..-  ..Am, 

' 'iinadmu  'va.-  '-'-m-rgen.- 


.r,;:.  -na 
'.  'J 


■app 


’-c-ntly  ;l 
on  lii-- 
.  •  ,  !l!i 


And  ids  nam'v-ake  in  Ih.o  -  - 
Royal  .Na--;y  appears  willing  lo  defy  anything! 

|  wI,k  I. 

I'll  '  world  is  full  of  strange  hc,)iri!o'.\-';  loda,y.  But 
i!  IS  i;:!ficult  to  believe  it  of  Ifussia  and  Japan. 

A-  n-  -f* 

aiinaiy  -A  revival  ot  the-  cla.-sic.-;;  .-\,]ax  defying  Hic  ligiitning. 

I',  rev  But  who  expected  the  Italian  blitz  lo  recoil  under  a 
('iia.:ii-  .'’iiioKc  si-rtiu? 

:{. 

'-.i.o'l  !iiat  And,  jmst  think,  those  Londoner.s  v.-lio  spend  nights 
n  'tofcnce  and  part-i  of  ,lavs  in  lioiiih  shelte 
le  make 
pro.rct  1 


?i  prinU’rs  tli*'rHfor^ 
s  ill  trad'’  tunoii 


all**d 


Ci'i'Uiin.  Ilaliax 

Praying  For  Victory 
The  Denii  of  l.oiidon's  o'd  St. 
I’aiil's  Hie  It''!-.  Dr,  MatlheM-s,  not¬ 
in','  (to  (jiiot,-  his  oMOi  M-ords  I  Hint 
"some  very  good  Gtiristians  seeni  fo 
he  shy  of  inenlloiiiiig  Ihe  M-ord 
‘victor!  ’  in  Hir-ir  prayers,"  niiikes 
llie  folloMing  iinerinivoc'i  I  rejily  ini 
a . . 


in.my  diplomatic  and  financial  com- 
idications.  Itiit  protest  did  go  for- 
M'ard  from  this  province  in  volume 
rind  even  tlirrals  M’ero  made.  Nom', 

ill  ll.e  face  of  a  developing  crisis  .  . . 

in  the  I-'ar  I-l-tst,  Ottawa  has  acted  I  donations  taking  many  forms.  Rr 


Dixieland 

As  everyone  knows,  the  SouHi  j.s 
separated  from  the  North  by  Hie 
imaginary  Mason-Dixon  Line.  .Many 
people  also  believe  that  tlio  name 
Dixie  is  derived  from  Dixon.  That 
is  not  so.  The  name  originated  in 
this  manner;  In  1852,  a  New  Or- 
lo.ans  bank  issued  10-piastre  notes 
wliieli  were  printed  lialf  in  English 
and  half  in  Freneli.  On  tlie  face  o,'’ 
earh  was  tlie  Mord  ten,  and  the 
French  equivalent,  dix.  SoiiHiern- 
ers  called  such  a  bill  a  dixie.  The 
Npm'  Orleans  bank  was  prosperous 
and  its  notes  spread  over  Hie  South 
which  came  to  be  ealled  the  land 
of  Hie  di:;ie,  or  finally,  Dixieland. 
— The  Fraiikliii  News 

Indians  Contributing  to  Effort 
Indians  in  praetlcaliy  every  part 
of  Canada  are  eontrihiiling  gener¬ 
ously  fo  Canada's  war  effort.  Hieir 


and  lias  plaeed  an  emliargo  on  the 
exuort  of  copper  to  any  point  out¬ 
side  Hio  Bi'iti.sh  Empire  and  Ihe 
I'litied  States. 

Tliere  will  be  general  satisfae- 
Ie(t,  r  lo  Hie  I.ondon  Time.s.  I  lion  at  Hio  imposition  of  the  eni- 

“TIk-  Germiiii  nation  is.  at  llir-j  hargo.  Even  iiad  it  meant  Hie  clos- 


nresenl  iiiiiiule.  a  slave-owner  on  a 
last  seale,  and  aims  at  even  fiii-- 
tlier  ensla venienf s.  I  refuse  i,,  l,,.. 
lieve  I  hat  I  am  not  right  in  nray- 
ing  that  they  shall  l>e  defeated  and 
ttveri li  row  n  and  llicir  victims  deliv¬ 
ered." 

Could  n  nion'  e:;senliall,v  sail.’ 


iii'g  down  of  Britisli  Columbia's  two 
big  Conner  mines.  Britisli  Columbia 
neople  would  not  have  objected. 
H'M'Pilv.  there  seems  no  likelihood 
of  that.  Ottawa  says  Hie  copper 
will  lie  needed  in  Canada  anj  in 
Ollier  parts  of  Hie  Empire. 

— A'aiicoiiver  I’rovincc 


Inside  Stories  of  the  Street 


;r.jund  that 
k.  i.,  h.  ing 
■I  m'i;r.;..r. 


Tin-  ,,p, -rations  of  liig  1  jinadi.'iii  time  it  i.;  (-lainied  that  tin'  two  hig 
corporal  inns  like  H  l  a  a  A'l'a!!. '■;•'( 'aiiadian  d isi  illeries  have  grow  n  so 
_  _  .  and  Di.'.iillei,.  .  .-'ea- ,  fast  across  (he  line  lhal  they  are 

still  are  expeclcrl  'i-;; |  >|  j  \  pqj j,,  i!,,.  l  pt! rd  , 'Mimng  Ihe  1110-i  imiinrtanl  factors 
t,,  grill  lor  pres.s  phot, jgraph'.-rs  -  and  they  do  it  aO||j|:>iM  sS  States  .  ceni  lo  go  in  Hie  trade  at!  ovt-r  Hui  I’uilod 

'Veil  I  forM-ar.'l  h.--  !c:i  jis  1  .-'laics. 

ami  I'-i'ind.-.  Accoi.lin;-  to  pcojil,' |  - 


O'l 


,]  r. 


'I.'it’on.  .-av.;  li.al  111,' 
r>!:e'e  m  anv  ;  il  .r.'i. 


‘In  I'ki;: 


I-  I  S'  :  .'11 mill-!-' 

'!  .  -n-;  Ai  r.  .1 . >lin.'.‘,'in 
! Hie  .NaDi-nal 
'.r-'j-oscU  prej''cl  I; 

jlr■■gi..,,l  I, 


la  I,' 


•hhm 

<  ',.'ii 


.im/s  oi  'i  h  -  !-'ina:i(  .ai  Times 
hav'  previously  riuolcd  Dr.  AA'. 

Ic-.soi  of  Transporlation  at  Toronto  tiniversily,  in 
.  a.Viiig  Hiat  seven  or  eight  year.s  would  he  required  fo 


'!'i"  A iiK-;  ic.',!n  pc.jptc  mu.st  I-/c  greatly  puzzled  as 
'■  I,' lo  ii:;c  emc  vole  in  an  election  wlmli  lia., 

:  .i.sid  Lo  many  is.;,,ie.s.  .Still,  being  a  democracy, 
tk'.y  "OI  vole  a.;  tlicy  see  fit. 

Tile  lepoi'ied  otjiervalion  of  a  Londo;i  worn, 1:1  in  a 
le.  '. -1 11  rant  (luring  an  air  rai'l  --  "AA’o  are  a  marvel- 
Don  , I  or  hiii.':  people,  .so  placid"-  may  sonii'l  like  eoli-ccll.  To  1;;; 
I.  .lom.i'-  il,  .  ui.iiiJs  like  very  good  psyi  hology. 

10m. '-a  11. y  •‘f-  •'i'  •'c 

\  !i  '-d  Lor  po.v'  r  (one  gct.s  the  impression  Hial  it  would  be  impoi'.sililc 
lor  the  United  .State;;  to  have  an  election  and  a  war 
-.il.  recoil, -(  t  that  al  the  .same  time.  Lct'.s  liupe  that  tlic  figiilin;;  .-ipiri' 
I'.  JmUman.  fro-  arou.scd  by  the  one  will  be  reflected  in  the  oilier. 

-Y-  Y-  Y- 

We  arc  told  tliat  a  great  mountain  rang"  onci 


In 


(o  Ihe  Sl"c<l.  Hii',-i:n  A'.'alk'-r 
•  doing  .-I,  hii.- i in-s:-  ,,r  ,i\(  r 
i.i'C  I  in  Ihc  I  MiO'.'l  s'laO'S. 
r: -S(-iiera"i  ir,  Hi.  I.-isl  <ia'ii- 
tla-i;-  -.-car  liad  lo:a|  .--il,  of 
s'.o.Hcfi.r ii'i.  and  il  i.-  figiircfl 
;-r,|,..|li!-  IV  o-H.ir-i.  till, 

I  In-  Slate..  Ilf  i-oii  rs!  :  hi-r,- 


Market  ti'llcrs 
■liming  iiilo  Hie 


Hint 

Incal 


ha\e  liecn 


nf  itself,  as  there  are  so  many 
slocks  liere  that  have  Ix’en  practi¬ 
cally  neglected  over  tho  last  year, 
and  have  faih'd  utterly  lo  reflect 
Ihe  very  large  gain  in  earnings 
Hiat  arc  being  roporled. 


I'he  .Street  is  figuring  there  have 


Street  ovi'r  I  heen  so  few  new  issues  that 


ports  by  returning  treaty-paying 
parties  and  by  Indian  agents  tell 
of  how  wliole-lieartedly  the  Indians 
are  behind  the  Dominion  in  the 
conduct  of  Hie  war.  Not  only  liavo 
Hie  Indians  been  anxious  fij  turn 
over  substantial  sums  from  band 
funds  for  the  purchase  of  war 
bonds  and  certificates  and  for  other 
war  services  hut  they  liave  diiiped 
deeply  into  their  meagre  personal 
funds  to  lielp  the  Red  Cross,  Hie 
Salvation  .Army,  and  Hie  care  of 
evacuated  eliilciren.  Records  main¬ 
tained  in  Hie  Indian  .Affuii.s 
Branch,  Department  of  Indian  .Af- 
I  fairs,  show  Hiat  donations  made  lo 
I  dale  lo  war  services  total  nearly 
?3.000.  This  figure  represent.s 
only  a  small  part  of  the  conlriltii- 
tions  made,  as  press  and  oilier  i-i'- 
ports  indicate  Hial  many  .subscrip¬ 
tions  have  gone  directly  to  the  lo¬ 
cal  service  organizations,  wliile  do- 
nalions  of  furs,  elotliing.  and  other 
arliides  liave  not  been  given  a 
luonctary  value. 

A  treaty-paying  officer  who  re- 
eently  returned  from  nortliern 
Manitoba  reported  a  donation  of 
$251  by  the  bunds  in  Hie  Norway 
House  .'Agenc.v.  Tlie  extent  of  Hie 
personal  sacrifice  made  by  Hie  In¬ 
dians  in  Hipse  bands  lo  gallier  such 
a  sum  will  lie  belter  understood 
when  it  Is  remembered  that  prae- 
Hcally  Hie  only  money  seen  by 


.f 


hi;- 


j'Uakc  available  power  froni  tho  .St,  Lawrence,  fro-  .stood  where  now  lies  the  English  clianncl.  AA’hich  gin. 
fessor  Jackman  has  also  declared  that,  if  Onta  rio '  Hitler  the  opportunity  to  reflect  tnal  he  lia ;  a  bcH,  , 
requires  additional  power,  “there  arc  abundant  .sup- .  chance  of  getting  over  Hic  Alps  Hian  across  "th" 
p'ics  available  almost  immediately  from  the  Province  creek.” 

of  Quebec,  and  Hiis  power  could  be  obtained  at  rates  Y-  Y-  Y-  Y- 

which  are  most  reasonable."  Commenting  on  the  question  a.-;kc(l  iiy  Count  (,'imio':-. 

It  is  unfortunate,  that  developments  and  iind':i  lak- ,  iiowsp;ip"r;  "Is  it  really  true  tha!  17.0f)0.0riU  Brilo-i. 
ings  wliicli  .sli'juld  bo  cunsidered  from  a  purely  cco-jare  47,000,000  Churchills,  all  (]( termiiie-l  to  die-  iin,i  1 
nornu  standpoint  are  .so  freiiiicntly  thrown  into  the 'Hie  ruins  of  the  Briti.-di  Empire  r;iHicr  tlian  giv-.' in  ?' 
aicna  ol  pcilitics.  However,  Hie  iK-avil.v-burdenoii ,  an  American  observer  suggests  Hiat  "  17,000,'J(.iU 
Canadian  ta.xpaycr  finds  eou.solation  in  tliat  ajipai-  Cliurcliills  can't  be  wronged." 


I..",,  n-w  iu-\v  issues  nun,  the 

tile  pii.sl  few  MPelvSi  (  aii.idiaii  in  :i  r  k  e  t 

lA'i'I.RI'.STIAti  indicale  tlial  A\'a!l  '  (■(|RRI,I.\(;  could  r('a(lil,v  alisorb 

I  tHILt  A.S'I'  .'itrrni  is  looking  1 -M'-»  I.S.SI  L.S  $100,00(1.0(10  of  new 

bir  a  l■<■<■o1d-tlr('ak-;  ofl'eriiig.s.  The,!' point  I  j hes'o'  Indians'  Vs  ai. ’"tVeal'y-paying 

in-,-  uKiikct  .should  Willkie  bceb'cl-  bi  the  faci  thai  the  largest  invest- 1  time.  Each  Indian  receives  $5  and 

rd  lo  ilie  iii  esideiicv.  Daiierl.v  I Ir're  , '/"'ll I  iiH'  rests  in  Hic  counti-y.  w  hii-hj  undoubtedly  a  goodly  part  of  eacli 

,1  ri-s' "11.  Hi., I  I  -  iiu'lii  ii.',\  ,.  liocii  iii'licijtions  of  a  cliange ,  "I'c  i  cpre.scnled  liy  insurance  com- 1  ti'caty  payment  -went  to  make  up 

|■f'mcIldou.  l,\  ill  Hu-  l;i.-i  jn  seniimeiii.  and  iiisn,!  papers  a  re  '  O'' '"ee.  have  m:in.v  millions  of  do]- 1  |l>i«  'ionation.  Indians  from  tho  Is- 

i.  M.-i,-.  a-  Hu,'-  v.'-:-i  uou  iiul ica  1  i nv  iliere  is  a  strong  '‘"s  lying  idh«  which  would  rcadilyi  *5"'  l-'ake.  (.ods  Lak(\  Oxford 

I',,.-  im  ;",a.-."l  laxaHon  probabilily  of  Willkie  coining  ‘'b  H-'';'’'!  lyiew-  isMies  if  ,ml^ 

it  ,-id\ i-  aldc  f,,  I.'i\  in  ilii'ongli.  8lionld  this  occur,  nccord-  ’  bi olit.nned.  In  addit ion.  large  other  contrihiiHons  of  wliicli  Hie 

'■li  n'e  ad  "L  lini"  .Anu-;--  ing  (,,  .  tinb  ills  of  ihe  mn rkcl .AA'nIl  I I’ornt ions  lin\c  li^'n  acciimulal-  Department  lias  been  aiivised  or  i.s 
:  ,,r  |■,■ll’,’dinn  liiand  is  .':|i-c,|  might  rcadilv  elijo.'-  one  of  ''•'pluses  on  wliicli  Hiey  find  it,  handling  include  those  from  var- 
1  a  fai  lor  in  tin  Ic.iii-  H,e  hi  -gcsi  mnrkei  ;  il  hns  r\ei-  'I'fficnlt  lo  earn  anything  al|iotls  bands  in  Ontario.  .Saskatebe- 

!  ,;,e  .-'t  -nci  Hn-  i  nn-  known. ‘h  be  reason’  for  Ibis  i.s  Hial  -rent  deal  of  lliis  money  j  wan  and  Alberta.  Tliq  Red  Cross 

;K-;nl  gov'-rnn.cn, „.-,in,...s  is  .u,  n  scale  seldom"'”"*.''''  i'»niedintely  placed 

:  .  i-,  OMiario  aiu!  Qn,-  know  „  in  the  hislorv  of  the  Eniled  ■  ^”1 

k"  ,  .ms;.h  i  iiig  phins  hv  .'-'inie..,  mid  for  ninny  nionllis  i.asi 

.(hh-i,  Americ-iMS  v.lll  be  nb'e  In  ;  Hu-  innrkcl  has  been  away  behind''^'""  'u'erest 

'in>  I  'anadiari  I'l  aiids  of  1  iquor  wit h- 1  the  iniproi  cnieni  in  geiirrul  condi- 
■ji  iin-  nc<'cs.;:i.'-'  ol  pa.iing  the  ex-  i:oiis.  AA'n  1 1  ;~'i  ,-eei,  interests  m  lio  are! 

’  -  dm.-.'  Hni*  goe-.  to  Hu-  Doiiiln- :  i r.'.ing  to  figure  ont  the  situation 
",  G,.-,  ernnu-n'.  'I'hi.;  would  lunk*  ,  pidnt  to  Hu-  fact  Hiat  many  slocks 

ne"-s-.ar\  this  hu.-i- •  niighi  readily  make  I  went, v  to  j  with  tlie  war.  So  far  new  fin.incing  i  info  tho  work  of  the  various  war 

■a  .  I,,  lie  handle, I  in  noiid  It  is'Hiniy  points  ;i  .Hunt  period.  ,  jui..^  hee,)  represented  almost  on- i  services  with  enf  liusiasm.  —  'The 

'll.  hoM(\cr.  that,  during  Hu- tom-  ln-r<-  (oiimily  ii\e  p,)ims  would  1  drely  by  miiatcipal  and  provincial  Iteview 

:  .  i  .niii  ,-(  pri  scm,.:  .  lu  ll  a  large  he  coisidered  a  sulistmitial  nd- 1  offering.^  but  negoi iai ions  are  under  i - - 

''■‘‘■'I  . A|,‘ luliHii-e  in  I  anad.a  "Ivance.  .Monccal  Inokp,-.-;  ineliiu-  lo  |  way  for  a  number  of  different  !  The  FinanciHl  Tmw-  1,  put,Iishrd  m  6$  1 
\i'.<i-i<an  loiiri-t.  Hiai  11  uouid  l,e  ;  Hu-  view  Unit  il  Wall  Stri'Cl  gets  i.s.sues.  all  of  which  will  he  a  factor  Crai«  .sue.-t  West.  Munire.il.  by  The 

''irih  ilu-  ii-onhle  il  Maniid  lake  in  niidei-  way  ilu-  local  .market  shout, I  j  in  inereasing  Ihe  industrial  activity  Mentrrai  HnnnciHl  lime.  Pubiishiii^ 

Gndcr  lo  work  it  out.  In  tlic  mean- i  readily  give  a  mucli  bclltr  oecouui '  in  many  centres  of  the  Dominion.  ‘  A^Lwrbm.ai'"'  ‘ 


Canadian  Indians  gave  generous¬ 
ly  of  Hieir  manpower  in  Hio  first 
,  ,.11  .  ...  .1  ,  I  •ireat  War  iind  in  Hie  present 

,1  ‘  '1'.’,.”  ■  h>in(-e  the  be-  struggle  tliey  are  again  well  repre- 
,iiiniiig  ol  liosli|itie,s  much  nt  Hus  I  Hcnted  in  units  serving  overseas  and 
nioney  has  lieen  kept  on  liaiid  witli  |  at  lionie.  On  many  of  the  re.serve.s 
HI  view  of  lieing  invested  in  different'  Indian  women  refuse  (o  lie  outdone 
governinent  issues  in  eonnee-tion !  l>y  tlieir  menfolk  and  are  entering 
cw 

represenfed 
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Abllibi  Cominon 

I  mi)  iiiiiiiiiii  III  you  fill  iitirirr 
irilh.  rrifdirl  In  Aliilihi  (,'01111111111.  I 
hiivo  no  Mhiirr.'i  Irliirh  lO.st  Inr  S.'! 
II  ulinrr:  mid  Inihiii  till  if  iirr  iiiorih  ! 
oiilii  Tn  I  ruin  II  filiiirr.  nil  Ihr  111111-  ' 
l;rl.  Ill  ninii  nj  the  fiiiliirr  nf  Ihr' 
hoiidhnldrr.'i  In  hiii/  mil  Ihr  rniii-  | 
IHiilil  I  hnvr  hrrii  rmtsiilrriiiii 
II  hcHtrr  it  liiiilhl  iinl  hr.  n  ijnnd  iilrii 
Inr  iiir  In  hin/  50  nhrirrn  iiinn:  at  Ihr 
iiHirkrt  mid  no  iivcriliir  up.  Wnuld 
Ill'll  rrroiiiinriid  this  rnuifir..’ 

Outrcmmit.  i 

'riio  Abitibl  sitiintion  is  so  ron-l 
rusf’d  iodiiy  (hil  t  it.  is  cxI  | 

diffinilt  to  iittf'iiipt.  any  (■s(inial<’  ol'j 
|||•nspc^■lH  for  conipaiiy’s  somirif  ics, 
moro  rsp('('iaily  tin?  cominon  slock. 

Tlicro  arc  »niito  a  nninlicr  of  dif¬ 
ferent  dovelopincnts  wliicli  may  yet 
lake  idaco  in  conne<‘lion  ■vvitli  tlie 
(••impany.  Ifondiiolders  may  ask  for 
an  opportunity  to  make  ainitlier 
liid  for  the  assets  and  raise  tlieir 
previous  offeu*  of  ?l!0, 000,000  in 
ilie  liope  of  (,\ceedinK  tlie  reserve 
hid  set  hy  the  Ontario  Courts  and 
so  sain  controi  of  tiie  assets.  Asaiii 


WNl^ldtflHS  from  .'iiihsrrih- 
■  rrs  ill  rrrimd.  In  llirir  iiivrst- 
Diriil.s  mid.  prnhiriii.i  mr.  invit¬ 
ed.  Airnvrrn  iirr  hn.srd  npun  in 
fornuttinn  vhuh  TllK  FtN- 
ANCIAIj  times  hrlirvrn  rc- 
liiihlr,  fair  mid  mipirjiidircd, 
hill  hri/mid  Ihr.  r.rr.rri.sr  0/ 
rmr  in  sniiriiii/  such  infnr- 
miitinii,  THE  FINANCIAL 
TIMES  cmiiint  u.s.sn/ac  rrspun- 
nihililp. 

Iilrinirir.s  iniisl  hear  thr  .siff- 
nnturr  and  itiMreNn  nf  Ihrirri- 
Irr  in.  order  In  rcirii'r  iiltrn- 
li'in.  Aii.iii'rr.'t  thniinht  In  he  of 
piihlii:  iiitrrr.st  irill  hr  pub¬ 
lished.  Sluinprd,  uddrr.sscd  en¬ 
velope  or  pii.stiii/r  .should  ac- 
companii  all  inquiries. 


To  Hold  or  to  Switch  ? 

MiphI  /  iii/iiiii  ii.sh.  ipni  In  rlirrl;  nvrr  thr  nHuched,  list  nf  h"l'liiiii:i 
Shiirrs  Shiirr.s 

no  ItrirJIuin  Trail  ion .  10  Imprrinl  Oil. 

|i>  I II I  mint  ion  a  I  Prlmh  n  n, 

<!  Kell  Trlrphonr. 
n  Cmiadinn  Celnnc.sr  i:'nii„in)i. 
r>  Mnntrrnl  Poieer. 
n  Wnlker-Oooderhaiii  K  '  pfd. 
to  Lohleiie  Groeetcrias  "A." 

^^)  Piekle  Croiv. 


I! rii  -,  din  II.  Trai  l  ion . 

Haul:  nf  Nora  Sr.nlUi. 

Uopal  hank. 

:’>  liiiprriiil  fill  Ilk. 

‘Z  Cnn.sinner.s  Gn.s. 

2  Dnininion.  Te.ctile  preferred. 
10  MrCall-Frnntrnar  preferred. 
l.n  International  Nickel  conininn. 


2 


In  conic  T.i.x,  1k'/r 

22,500 

191:6  ;{!l  Averjige. 

1 1  n.oon 

Exc(-ss  profits  .  . 

15,ono 

I.f'ss  Ini'omc  lii.x 

Ik'-;  oil  Excess 

IMi.ifil . 

2.701) 

T.'ixahic  r.iil.'tncc 

1  2. lino 

IvvfT'SR  profif  fax 

. 

1 

t 

Tol;)l . 

31,725 

In  fills  c.'ise  the  minlmtini  of 

$:!7,5Ui).  Iicing  the 

hirgcr  amount. 

would  lie  puyabli) 

lo  the  govorti- 

Aiip  .siiffiie.stion.s  would,  he  appreciated.  II.,f.H.,  Ottnwii. 


•Nil  of  tliese  stocks,  witli  the  sole 
e.vcejition  of  Itra/iliun  'I'raction,  are 
liayins  resuiar  dividends,  and,  from 
an  incoine-hearins  point,  of  view, 
tliere  i.s  no  apparent  reason  why 
any  nia.ior  chanse  in  your  holdings 
sliould  lie  called  for. 

It  might  1)0  possil)le  to  inaki' 
some  clian.ses  in  tlie  list  tliat  would 
is  going  to  tlie  .Noraiida  siiielter  I  iiiiprove  tlie  market  possibilities 
on  a  ciistoin  basis.  I’ai-t  of  I’ovvell  |  hut  the  advisability  of  such  changes 
Itoiiyn  Oil;  is  vei'.v  suitiihle  for  tln'M'eing  made,  especially  under  pre- 
Noranda  siio'ller  treutment.  due  to' vailing  stock  market  conditions  is 
its  high  silica  coiiteiU,  although  I  debatable. 

the  picking  and  sorting  of  the  ore!  Ccnerally  speaking  all  of  these 


ilie  company  may  reiiiain  in  re-  ,,  .  ,  .  1  i-  •.  1  •  .  >  ,  .  ,  i, 

,.,,ivprshii) iilthoiigli  everything  |  'o  operating  costs.  1  dividend-paying  stocks  look  to  be 

'onsideri'd,  this  appears  ratln'r  un-|  The  comiiany  is  still  expanding.! 


able  to  maintain  current  rale  of 


likely  as  tiic  provincial  government  anti  niay  in  due  time  treat  most  of  tl'«'''irsenienls.  The  chartered  hanks 


lias  expressed  its  anxiety  to  have 
Ahitihi  removed  from  bankruptcy. 

.\  tliird  possibility  is  a  compro¬ 
mise  between  reiu'esenlal  ives  of  the 
forioiis  classes  of  seciirily-liolders 


that  rc'prest'iitatives  of  preferred  [  |,m-on(. 
and  enmmoii  shareholders  will  now 


assumed  that  the  provincial 
eriinienf,  if  it  does  take  a  hand  in 
negotiations  for  a  reorganization, 
will  brook  no  fllihusler  faclics  on 
the  part  of  either  class  of  share- 
liohlcrs. 

roteiitial  value  of  Ahitihi  com- 
nion,  it  any,  will  depeiiil  on  a  iium- 
hi>r  of  factors  whether  stile  of 
the  assets  to  hondliolders  still  goes 


have  been  covering  their  dividends 
with  a  little  to  spare  in  recent 
years  and  seem  likely  to  continue 
to  do  so.  There  has  been  some  little 
a ppri'hension  as  to  the  outlook  for 
the  Consumers  Gas  and  Bell  Tele¬ 
phone  dividends  hut,  although  war 
taxation  in  both  cases  will  cut  into 
net  earnings,  increased  volume  of 
business,  especially  in  the  case  of 
Bell  Telephone,  is  expected  to  boost 
gross  revenues  sufficiently  to  lake 
care  of  the  added  lax  burden.  ,\s 
for  (’onsumers  Gas,  indications  are 
that  this  company  can  meet  its  di¬ 
vidend  reiiuiremcnls  if  necessary 
oy  ad.iustiiig  its  appropriation  to 
ri'.'crve. 

Tixlile  preferred.  McColl  pre- 
ferreil  iiiid  Walker  preferred  have 
all  had  good  records  of  earnings 
relation  ot  dividend  rcotiiro- 
and,  althoiigli  two  latter 
'l>- 1  companies  do  not  stand  to  benefit 


di.'-lrihiilions  are  unlikely  to  be  iu- 
lerfered  with. 

Bi'giilalion  of  export  selling 
price  of  copper  all  of  exportable 
surtilus  of  which  is  being  taken 
by  the  British  .Ministry  of  Supplies 
and  loss  of  marki'Is  for  nickel  on 


all  of  its  ore  in  thi'  mill.  Gre  ri 
serves  are  reported  sufficient  for 
four  years  and  the  grade  has  heen 
holding  up  well. 

I’rofils  liave  shown  great  var- 
hy  which  a  reorganization  plan  !  iance  during  llii'  first  nine  months 
may  be  a.greed  uiioii.  The  Gnlario|of  1940.  The  first  quarter  re.sulted 
government  apiiarently  htis  such  anlin  profits  of  $101, ."lO".  the  second 
idea  in  inimi  if  reports  from  Tor-|  quarter  biought  and  for  the 

•into  this  weeii  may  he  relied  upon.'liiird  (luarter  an  operating  deficit 
These  ri’ports  indicate  tiuit  the  gov-!  of  $l.l.'’ii)  wait  re[)orted.  It  is  ex, 
ermueni  plans  (o  discuss  the  ('Ulirej  peeled  that  sonn-  of  the  advantages 
■  iiuation  surroumling  .Ahitihi  and  1  of  the  lu'W  mill  will  he  realized 
may.  ;if|('r  consult  a  I  ion  with  the  from  now  on. 

larious  interests  conceriu'd,  submit  |  The  drop  in  earnings  during  the 
a  tentative  plttn  which  might,  he  i  1,,,^.,,,. 

used  as  Ih.'  basi.s  for  such  ii  com-jand  grade  of  . . Iter  ore,  while 

promise.  |  costs  went  up  from  $;!.:1S  01  $l.|S 

It  is  to  I'c  supposcfl,  ill  the  light  ja  fun.  Wlimi  it  is  ri’alized  tliai  diir- 
of  the  strong  legal  position  oi  j  j,,;-  il,,.  last  t|uarler  reported  on, 
hondliolders,  proti'ctive  commitfei'j  ,||„  m-ade  amounted  to  onlv 

for  which  has  ileposils  of  over  SS|t;,|.or,  a  ton.  the  marginal  aspects !  ,„ent 
per  I'eiit  of  the  outstanding  bonds, j,,f  d,,,  <tp,raiio)i  hi'come  mori  ' 

from  the  war  hut,  as  a  matter  of 

,  .  ,1  ,  ,1  'J’lie  future  will  deiiend  very;  fact,  will  he  affected  in  their  net 

le  iioi<  amelia  le  o  leasiui  |  nmch  on  the  effect  which  the  new  1  earnings  by  widely  increased  taxes, 

they  ixere  when  they  failed  to  ..amings,  ITilesslit  is  a  fair  a.ssumption  that  pre- 

agire  on  leoiganiza  ion  fi  ans  I’l''"  ,.f,sts  can  he  reduced  siihslaiitiallv,  I  fei  red  dividend  needs  will  continue 
Mously  siihmitled.  II  may  also  be,,,^,.  for  higher:  to  he  fully  covered  and  that  regular 

!  grade  ore  will  become  pressing. 

1  iider  lliese  circumstances,  a  guess 
as  to  the  fiirtlier  dividend  policy 
becomes  somewliat  hazardous. 

■T-  -T  V- 

A  Widow’s  Investments 

Would  linn  he  finnd  riiniiiih  In  10/- |  ( 'oil I i neii t a  1  Kgrope  are  factors 
;  rise  me  i.elnil  i/nii  Ihiiik  of  the  Gnv-  \  which  limit  the  speculative  possi- 
,  ,  ...  .  ,  .  rrnnirni  nf  Alberta,  hnnd.s.  nf.vo  '  hiliiies  of  Inti'rnatioiiul  Nickel 

iliiough,  if  not,  what  terms  nia.\  he  |  Trnns-Canadn.  “A"  and  o/j  slock,  which  otherwise  could  be 

offereil  to  common  •'^harelmlders  tlrnrral  Invest  nirnis  Ltd.  bioki'd  to  as  a  real  “war  baby," 

under  any  compromise  plan;  timl.  rnnsidrr  aiip  nr  i//f|\Vilh  .Nickel  also  war  taxes  will  he 

III  the  event  <d  shareholders  re- ,  thr.sr  as  a  pnnd  srriiriln  for  a  n  very  important  factor  in  net  earn 
taming  soup-  eqiiily,  on  the  ful  lire ,  ^,;ilh  .sap  .flO.llOt)  In  laer.s-f.  j  jugs.  Operating  results  for  first 

l>rospecls  for  sncji  miuily  haseil  mi  ^perhaps  non  would  sniiiie.sl  a  .siii/- j  ha  I  f  of  this  year  showed  net  <'arn- 

general  conditioii.s  in  and  mUUiok  „hlr  pnrtfniin  for  a  n-ir/oir,  n  it/i.  not  ;  j .ig.,  wel I  maintained  in  the  face  of 
for  the  iii'wsprint  industry  and  Ihe:,,,.^,.  aviniiiil.  of  .seriirilirs  t/mf  ,  materially  increased  lax  burden 

poll  nin.sider  .safe.  PF.L,  I'lMi- j  n.l  lier<'  also  Ihere  ai>pears  every 
ronvi  r.  |  ri'asoii  to  helievi'  that  compan.v  will 

Vou  ilo  not  slate  in  \our  inquiry;  h<'  at'le  to  earn  full  dilidemi  re 
whether  the  I  o.onn  refem d  to  iiuiri  inenl.;  wIBi  somethin, g  to 

lepnseiils  tin'  (Utile  estate  of  lhe|sp.iri'  for  current  i  ea  r. 
widow  in  (lui'Mion  or  whether  il  .  I  ii;hu  r.'-einent  s  on  Imperial  <>il 
|■('p|■esenls  oiili  pari  of  an  estate  and  I  n  I  erna  I  iona  I  l’el('  haxe  heen 
in  which  there  already  is  a  goo'l  |  reduced  on  Iwi)  occasions  since  he- 

foiindalion  of  gill  idgo  vecnril  ii'S.  1  ginning  id'  last  year,  and  lh(‘re  are 

funds  on  deposit  with  an  insil  1  .nice  ;  dou hi s  wln  lher  even  eiirrenl  rale 
company ,  or  ,1 11  n ni I ii  s. 

'I'hi.s  poini  is.  iinporlani  in  rela 
on  the  ori.'-.in.il  j  lit'"  1“  the  pridih  in  which  ion  sub 
mil.  If  llnri'  is.,  apart  froni  the 
p.  .y.  p,  i.$lo,0nn  in  cash  available,  a  larger 

...  .  .  „  uin  than  lhal  iniesled  in  gill  ei|-;e 

l>nininioi1  btoiTS  I  .seen  ri  lie:;  or  in  other  tafe  chan 

//her  sniiir  sharrs  nf  fhiimninii  '  nets,  there  wonhl  In'  sonic  im  lifi 
.s7orr.x'  I'nnininii  whirh  have  hern  ralioii  tor  inve.inienl  of  :-ay  half 
hr  Id  for  finite  a  Innp  linirmul  irhirh  of  Ho-  $  I  n  non  It  on  the  other 
insl  mr  rniisiihrahlii  niorr.  //niil  |  pa  ml.  tin  -  represents  maleri.ally  all 
Ihrp  are  imw  irorlh.  /  am  ipiilr  n,,.  xvidow  s  e  late,  milliei  Ihe 
irdiinp  In  hold  nil  if  Ihrrr.siriii.s  In  Mberla  bond  ;  imr  the  1:  in\e  Imeiil 
hr  mill  lutnrr  for  Ilir  rninpanp  and  iriisl  loele  could  In  deem,  d  suit 
ils  slnrl:.  hill,  frmikln.  I  han  hr-  ppp.  jnie  Imeiils 
t  niiir  so  .':rr pi ira I  lhal  I  fi  rl  in- 
<  loud  In  sell  mil.  lakr  nip  loss  mid 
fiirprl  ahnnt  it.  Will  iml  Ihr.  Iirarn 


as  result  of  oporufions  for  in  in. 
Both  companlcii  are  e'.ireiimiy 
strong  financially  Jiiid  there  ap¬ 
pears  to  be  some  reason  in  fn-lief 
that  current  payments  may  he 
maintained. 

Celiinese  common  is  .‘-nmewhat 
.speculative,  earnings  in  recem  years 
having  been  to  a  considiralde  ex 
tent  erratic.  Since  begiiiniiig  of  (he 
war.  however,  plants  hair,  heen 
very  busy  and  the  possihiliiy  of  ti 
rift  in  relations  between  Canada 
and  Japan  has  fairly  important  im¬ 
plications  for  artificial  silk  produ¬ 
cers  in  this  country.  This  stock 
seems  worth  holding. 

.Montreal  Power  and  laihlaw  “.A" 
are  high-grade  investment  stocks 
both  having  impressive  records  of 
dividend  payments  over  a  I'eriod  of 
years.  Despite  heavy  additions  to 
taxation  requirements  it  appears 
likely  that  botli  companies  will 
earn  fully  dividend  requirements 
for  194  0.  Neither  company,  of 


nicnl . 

In  tlic  case  of  consolidated  tax 
rtiluriis.  the  income  tax  would  he 
computed  at  rate  of  20  per  cent 
instead  of  18  per  cent  as  Id  above 
examples. 

It  sliould  be  noted  In  connection 
with  the  excess  profits  tax  that 
provision  has  been  made  for  spe¬ 
cial  consideration  being  given  to 
‘^lepr^sscd”  Industries  whicli  can 
appeal  to  a  special  board  of  refer¬ 
ees  appointed  for  the  purpose 


that  negotiations  are  now  being 
carried  on  wblcb  will  permit  the 
draining  of  that  portion  of  the  lake 
whicli  covers  the  three  orebodlcs 
already  outlined  by  diamond  drill¬ 
ing.  II  Is  also  possible  that  the  rnni- 
pany  will  be  aided  in  these  efforts 
hv  the  Ontario  government,  al¬ 
though  what  form  this  aid  will 
take  can  not  be  affirmed  at  the 
present  time.  There  may  be  subsidy 
on  actual  production  basis,  or  the 
government  may  Instal  the  power 
and  terminal  facilities  which  the 
eonipany  will  need.  A  conference 
of  provincial  cabinet  ministers  Is 
expected  to  be  held  shortly,  as  it  i 
Is  understood  Ihe  the  Steep  Roek  | 
situation  Is  under  consideration  1 
now.  ! 

Before  the  work  of  draining  the  I 
lake  ran  be  cnmnieneed,  however. 
perniLssion  must  be  obtained  from 
tlie  Ontario  Hydro,  since  the  com-  j 
mission's  power  sites  on  the  Seine  | 
River  will  ho  affected  by  the  drain-' 
ing  of  this  lake.  I 

It  ran  he  expected  therefore.  [ 
that  financing  efforts  will  proceed  ; 


Hence  a  company  which  showed  1  more  quickly,  after  the  provincial 
profits  for  the  4-year  standard  [  government  has  declared  Itself  on 


period  as  follows:  1936 — $20,000; 
1937  —  140,000;  1938  —  $15,000 
lo.ss;  and  1939 — $35,000  tor  year¬ 
ly  average  of  $23,750)  and  report¬ 
ed  $125,000  for  1940  would,  it 
may  be  assumed,  be  justified  In 
seeking  a  special  tax  ruling. 

Provision  has  also  been  made 
that  companies  engaged  in  war 


the  stand,  the  province  will  take 
concerning  the  development. 
¥■>(■>(■ 

Manitoba  Basin  Mining 

As  one  of  your  regular  aubscri- 
ber.9,  wc  wish  you  to  give  ua  the 
following  information: 

The  Manitoba.  Basin  and  Mining 


Ahiiitii  ci)iii|i;iny  in  (ui ri icii lar. 

l)h\ iniisly.  in  I  In'  liu'ht  nt  I  In- , 
roregnin;;,  there  is  :i  considerable  1 
element  nf  spi  ■<•11  l.'t  I  inn  allai'llillg  In] 
Mdtihi  cnmninn,  even  on  a  pur 
i-lia,.;!.  at  current  nnminal  niiirkel  I 
value.  Mhat  ynu  will  have  ti)  <|e.j 
I'idi'  1:;  whether  ynu  'an  ;irrnrd.  ainl 

arn  willing  In,  . . pi  Ihe  elianee:, 

involved  in  a  pnrelia;-e  nf  more  of! 
Ilic  stock  in  exi’liangi’  for  the  'U'  ■ 
norinniiv-  wliieli  aiu"'ais  to  he  of  ] 
feri'<l  of  r<■^•oll  ping  on  lln'  .nlililion 
.il  slinr'’s  yoiir  In 
holdin.gs. 


li'  f  rilmtion  will  he  fully  carni  il 


inai  companies  ensai.  u  a  j  reorganised  undet  a 

production  and  which  liavc  different  name.  Would  you  kindly 

taken  capital  expend!  tires  for. 

plant  ex  enslon  In  oonnection  there- ]  ,  replaced  the  Manitoba 

with  will  ho  perni  tted  special  de-  Company,  and  the' 

predation  write-offs  on  the  addi- '  tlie' registrar.  — 

tional  plant  facilities.  I  Alfa. 

^  D  Manitoba  Basin  Mining  Company, 

Steep  Rock  Mines  ,^td..  incorporated  in  1928,  appears 

What  is  the  outlook  for  Sleep,  to  be  the  company  about  which  you 
cour.se,  benefits  directly  from  (ho  Pork. What  docs  the  compony .  iaqmre.  The  head  office  of  this! 

war  but  both  are  being  indirectly  |  infciirf  to  do  about  financiiip  the  company  is  located  at  200  Bay  St., 

aided  in  sales  and  In  gross  ca rn  j  operaf ion.  -0./7.C.,  Hamilton.  Toronto,  Ont.,  and  the  Trusts  & 

in, as  and  in  each  case  current  rate  Sources  which  tire  close  to  the  Guarantee  Co.,  Ltd.  of  Toronto  is 

of  distributions -  plus  extras  on  Lo  company  have  reported  recently  regi.strar  and  transfer  agent, 
hhiw  --are  quite  likely  to  Ix'  main-  flial  Steep  Rook  Iron  .Mines  is  ncar-j  Capital  structure  of  Manitoba  Ba- 
lained.  ing  success  in  its  efforts  lo  obtain  sin  Mining  Co.  was  reorganized  in; 

Pickle  Crow  is  one  of  the  best  financing  for  the  large  scale  devol-  1933.  but  there  was  no  change  In, 

and  most  promising  of  ('anada's |  opmeni  which  is  apparently  needed  the  name.  The  ba.se  metal  property! 
younger  gold  mines.  Stock  lias  paid  if  flic  major  ore  bodies  under  tlie  held  by  the  company  near  Herb 

current  dividend  rate  of  10  cents  Strep  Bock  lake  are  to  be  mined  Lake.  Manitoba,  is  inactive  at  the, 

quarterly  for  past  3  yoar.s.  Produc- !  .successfully.  It  has  been  reported  present  time.  ! 

lion  and  earnings  have  shown  _ _ _ _ _ _ 

no  sign  of  falling  off;  on  tlie  con¬ 
trary  last  quarterly  figures  sliowcd 
jirofits  at  a  now  all-time  liigli. 

As  for  Brazilian,  this  company's,  _ 

prospects  are  anything  but  clearly  I  "  .  .  .'  T  . . „  I 

defined.  Karnings  depend  lo  a 
great  extent  upon  value  of  the 
Brazilian  milrels  in  relation  lo  the 
Canadian  dollar  which  again  is  de¬ 
pendent  upon  economic  conditions 
in  tli(>  l)ig  Soulli  American  repub¬ 
lic.  Coffee  is  an  all-important  fac¬ 
tor  in  Brazil's  national  economy 
and  tlic  elimination  tlirougli  war 
developments,  of  its  big  coffee  mar 
kets  in  Continental  Enroiic  —  a 


If  you  arc  not 
►  completely  satiG- 
fied  with  your  present 
pipe  tobacco,  then  by 
all  means  try  Piccadilly! 
For  it  combines  all  those 
slow-burning,  full- 
flavoured  qualities  de¬ 
manded  by  cultivated 
West  End  smokers  and 
supplied  to  them  in  the 
famous  private  mix¬ 
tures  of  long-establish¬ 
ed  London  tobacconists. 


London— ‘With  a  Glory  About  It’ 


Piccadilly 

LONDON 

SMOKING  MIXTURE 

fMTLpn 


(Continued  from  Page  S) 

from  London.  Mcmordbly  the  Lordl  Outside  the  theatre  these  sensi-  ' 

Mayor  replied;  ''A’our  Majesty  hath  |  five  citizens  enjoyed  a  London 
jiovver  to  do  wliat  you  iilease.  and  which  would  revolt  the  least  fasti- 1 

your  City  of  I-oudon  will  obey  accor-  dious  of  their  descendants.  I'hry 

dingly.  But,  she  hunihly  desires  that  revelled  in  the  baiting  of  bears  hy  , 
wlien  .votir  .Majesty  shall  remove  savage  dogs,  the  cockfight,  the  dis- 
your  I'ourt.  you  would  please  to !  cmbovvelling  of  Popish  prlcst.s  on' 

leave  tlie  Thames  heliind  yoii.”  Jibe  sraffold.  They  roasted  wilchcs,  ■— ■  - 

•Y*  ^  H-  '■  flogged  bawds  through  the  streets.  ,  "  '  " 

Today  war  lias  wooed  Londoners  And  Loudon's  streets  stank  like  I  Not  until  IS5.'.  was  a  central  au 
los.s  that  eaiinot  be  made  up  else-!  back  to  their  waterway;  the  new  the  drain.s  they  were.  The  White  |  thority  created  in  tlic  Mciropoliiaii 

where  to  any  ''xtent  lias  impor- Ifivci-  buses  arc  a  tlirovvhack  to  the  ,  Briars  beside  the  Temple  com- !  Hoard  of  Works.  Assembling  ov,- 

taut  and  hardly  favorable  implica-  Middlc  Agf's  when  fleets  of  barges.  |  plained  that  even  their  Incense  ]  Hs  corpse,  the  "Rads.,  cads  and  tad  ■ 

lions  in  this  regard.  Evcrvlliing  iliousands  of  ferries,  lilt-boats  and  ■  could  not  overrome  the  stench  I  of  the  I,ondon  County  1  nmi'  ii  in  ISS'< 


n  ar  ta.rrs  brar  down  mi  a  rnm pan  n 
snrh.  as  this  irhirh  has  fmnid  it  hard 
riiniiph  tn  nnil.r  a  rrasmiahlr  prnfit 
III  rrrrnt  prars  as  it  ts (l.P.ie., 
Khrrhrnnkr.  \ 

Wi-  i|  ifsiioii  it  it  would  ho  good 
(iiilicv  lo  hi  go  of  your  Dominion) 
.■sidfc.s  [lock  now.  Clii'd  tacloi-  voiC 
havo  to  coiisi'li'r  is  wli'  llicr  :iii  ad- 
v.inlugcoiis  switch  can  he  made. 

Company,  although  opi'caiing  rc 
:ulls  wi'i'c  more  favoi’ahic  la.'il 
vc,'ii-  lliaii  ill  ItBIK,  rcfl<'cl ing  an  c\ 
p.insion  of  over  $  I  .UDO.llOII  jn  sales, 
.■igain  reporled  a  m-l  los-;,  (lie 
fourlli  in  Ihe  Iasi  5  year;;.  Il  idiould 
lie  ooicd,  liowever,  lhal,  company 
w;i,‘;  going  lliriuigli  a  pcrjcid  nf 
i]r3;;lic  reoega  11  i zii I  ion  in  opcraling 
policies  during  iri:!!i  and  Dial  ex- 
pensc.s  involved  ill  iliis  reorganiza- 
lion  program  lias  .111  iiK'Vll  a  lile  ef- 
fecl  opiiii  m  l  earning.'-  of  (lie  com¬ 
pany. 

Itoniiiiioii  .'-doles,  in  cominon 
vviili  oilier  Caamliaii  companies, 
will  lie  affected  ill  ils  ml  restills 
for  1  !•  1 11  liv  tlic  increased  federal 
income  lax  iiml  Ilie  newly  im|iosed 
'■xcess  profils  lax.  It  seems  reason- 
aide  lo  assume,  liowever,  in  liglit 
of  (lie  consisicnl ly  unfavorable  r<' 


A  S'jrf.R' »  ,  , 

I  111*1.  BxfrjiB. 

I  *«►.  in*'l .  I'Af  rM'4 
lircnrri 
J  »**.  in*'! ,  r  rH'4 
I  UdII  T.  lopl  r.nr 
'  llril  i}-li  \  OH-ri'  Hit  *  I 

The  I'l  oviiic.-  of  \llii-i  la  aln  aily  ii  <'  !•..«.  r  V 
has  defaitlle.l  mi  it;:  l.miils  lo  Co' , 

'•xleiil  llial  il  e-  iieiili'  r  paying  full  ;  Ci.n.  ,v  I'.mi,.  sugai 
slatiilorv  iiilere.  t  rale  ilieremi  i|,.r  j  '"•■l- '■'i'a» 

lac  value  of  He-  limid:-  mi  malm  -  i -iinaa’a  \  iiiririie, 
ilv  There  .ippe.irs  no  rea.  on.  i  n  :  1 lirmi/i, 
liglil  of  improvc'l  '•midilimis  geiim  J  , 
all.v  ill  W'e^tein  I'aiiada.  vv  liv  anv-  CHtiadiatt  ItHpj.s.  *  I 
furllier  lediiclimi  eilfier  in  inleresi  ; <'";k 
rale  or  in  redeiij iil  imi  paymeiils 
sliould  he  |•.■sm■led  lo.  Till'  uii 
siiiiiiil  eemmmie  llmiiries  ol  Ilie  .\  I 
herla  govm  iimi'iil .  Ii'ivvevcr,  and 
Ihe  f.-iel  lhal  il  aln  .idv  has  ilefaull 
ed  mi  till'  hmids  ol  Hm  province 
iiafur.ill>  adds  In  Hm  laller  an  ele- 
meiil  of  iperiilalimi  whicli  should 
!  not  exist  in  Ilie  in v  e:,i men  1  ol  ;i 
J  w  idovv  who  i;  pi  •  .  11  iim  Idy  di'pend 
i  mil  to  a  grealei 
I  upon  Imr  i  n  ve-  I  III  ell  I  s  I'U’  iiieomi 
I  Turning  In  Ti.nn  I'anada  •sha  res  |  ] 

:,Tnd  t'aiiailiaii  (linm'al  I  n  v  e;;!  menl  s.  ,  ii,,.  jn. 

,  Tlm.se  seriirilies.  e;pieiallv  the  f,,r- .  Menir-'al 
HUM',  winrli  i-  n  Hint  tru>l.  i  oir> 

lori)i»‘(l  wIm'M  ^tTiirily  VjitifttiHi  nirwcrifs 

1  \V(  ;il,  nr  mill'  lovrls.  '"j', J 

iiMHild  hf'  :i-'  t  (.inur  . 

sniiml  InisilH'^s  liljilis  invest  IlH'flts.  J  I'hu*'  Hcr'ir.v 
I  I'or  a  widow's  in  v  e.--(  nients,  how- 
;4‘V(’r  Heitll*‘l  is  nt  nil  Sll  i  (JI  Itlo.  *  fower 

;  Both  trusts  have  H,e  major  part  ''f  ri,.ur 

(lieir  iH\'oste(l  tiinils  jii  s(o<  ks, 

alllioiigli  diversitii  ;,liou  iiiiliirally  !  Smiilum  (an.  I'ow 
at  is  inlierenfi^';',;^'’','., 

Wiiik.  r-e;.  X-  w 


floating  over  from  the  River  l■'Ipct.  I  began  the  w  orld's  bigcsi  job  of  locid 
The  (.'ivil  War  saw  the  capital  !  ftoveriimriil.  In  Pi3l  Ltihmir  vv.ii 
first  on  the  Hide  of  the  King,  then  !  Power,  ami  Ids  lirilliani  success  a;- 
as  enthusiastically  the  opposite.  Of  '  Hrimc  Minisicr  of  Londoit  has  Itikcu 
it.s  visible  splendours  much  wa.s  des- j  Herbert  Morrison  into  the  I  'ahinci. 
licsicrW  licn  ivotiic's  legions  came  ;  'hn  hands  of  the  Puritans;  ■  With  stone  intdniy  carved  from  Hm 

’  -  -  ■  Mho  soldiers’  horses  were  stabled  in  |  •nexhaiist ihic  (luarrics  of  I'orlhind. 

St.  Paul’s  nave.  I  London  has  Ihrovvn  n|)  stimulating 

Still  Ixindon  stank  and  bred  ■ '"'hit o  towers  tmd  1  h'aneid.  vlslm; 
dlsca.;c.  Its  very  .soil  was  soaked  (o  from  the  grev  jdaiii  of  :  iiiokei)  hriek 
ade^a  stalclv  for- 1  Poi.sonolls  percolations.  '  A  new  skyline  (mint:;  to  Hie  fiiline; 

the  Frress  Profit  Tar  1  rei-.s-rii  v  of  if  ]' ringed  it  with  a  25  ft.  j  thfju.sand  Of  the  people  were  and  hornhs  do  n.scfnl  cicarcncc  work 

Snmr  weeks  mm  i/m/  puhlmhril  wall  of  iagstmic  :ind  brick,  hllilt  nici'^"‘'P'  a"ay  by  Ihe  (jrcal  Plague  of  m  prcparall'in. 
one  nr  I  wi,  arlwirs  illiislraliua  (/ !  fir.i  I. ridge.  |  a  long  .st  ring  of  con- ,  *"  Ka'-scr  s  Mar.  pi-.gre  . 

method  ol  finnring  on!  Ilmse  /c.rr.x  ^  night  fell  on  '.^031  Fire  of  the  fol- :  and  dev  clopmcnl  are  ,mvv  m,  H,e 

m  lie.,  waps.  Hr  noutd  O/./.rr,  ,,,/r  |  .nanhed  the 

-p  murh  if  non  rnnhl  semi  iri  thr 
InIrsI  III  formal  inn  "H  llii;  E.rnss 
Profif  Tar  and  al.sn  mir  nr  Inn 
rnpie.s  nf  Ihr  twn  mrlhods  of  fipui 
inp  mil  I  Ills  tor.  C. t,>urhrr. 

I'ndcr  lecisl:i  I  ion  eiiaefed  hy  I  Im 
Canadian  l‘arli:nneiit  in  Ailgil'-I  "f 
this  year  Hie  rale  nf  incoiim  lax 


considered  a  .‘-vvifcli  from  Brazili;in  |  w  licrrics  formed  London  Trtinsport. 
Traction  inloC.IM;.  common,  wliicli  lu  iniiiivc  Irackw.ay  climhcd  over 

can  1)1'  made  almost  on  an  even  ,|,r,  Kentish  Downs  from  the,  coast, 
basis,  miglii  he  well  vvorlliy  of  efin- j  |i,p,  Thames  by  Westminster 

sidcfiilion.  Iiorsc-fcrrv  and  wandered  on  to  Col- 

¥•  ¥  -Y 

Excess  Profits  Tax  i  wiili  a  terrifying  suuadron  of  rlc 

Snmr  of  onr  iiulnsirial  and  eo,n- I  1'hanis,  to  conquer  this  north-west 
incrrUil  mrmhrrs  arr  still  niiablr  /o ! '’orner  of  tlic  known  world.  Lon- 
niidrrslniid.  mill  hnurr  mil  Corportt- ^  d'lo's  great  slor.v  licgaii.  Ihe  mas- 
lion  anrf  Coiiipmi'i  liironir.  Tax  mid  icrfiil  inv.idcrs  nt 


I,;:',’-  f',:;. h,.: , n,,i  i  i;i;-,t»  m,,...  ...... 


^  liarian 

lory  for  four  r<  ni uric;;. 

Vikings.  <  iiriou.''dy  like  Na/is  in  their 
wavs,  .swept  in  i.i  plund'-r  London 
]and  la.v  waste  all  they  saw 
the  I  treat  made  a  citadel  of  It  again. 


until  Ilie!''  purged  I/ondon  of  B.s  diso.asc- !  dropped  922  explosive  and  ineendiarv 
Iif'eding  foiilne;is  !  bomb,;  on  the  eitv.  killed  521  peoph- 

I  lirisiophcr  Wren  had  Ids  plan  1 L26I  and  desiroved  J22.ii<'iii. 
\ifreil  ^•"Pdnn  !i  net  lav- i  wortli  of  property. 

Old  of  straight  roads  radiating  from'  Hy  (he  standards  of  I'lin  that  war 
...  .•orporaiioiis  and  lolnt  slock  Und  its  euizen.s  pul  up  suet,  a  brave! •  ireus.  as  tidy  as  a  modern  But  the  Idows  of  tin 

■ompanie.s  wa;;  incnn.sed  to  Is  (mr  ^  .p.fem'e  frmu  Hm  huivvaiks  of  Lon-  '  dia -snhurh.  Vested  interests  killed  >lflercst  air  vyar  .1,  numan  histmv 
•enl  in  the  ea.-e  of  non-consolidal  iJndge  that  r.iniile  the  Dane  ""  'he  same  old  jumble  was;f;P''  London  stern  and  steefv  :;t,ll 

had  to  <  ul  a  e;iual  Ihrough  t^'Hltli  ;  ''Eni"- 


t  .a 


the  anvil  that  'vdl  hrc;ik  the  Cerniaii 

I  relorie;  from  15  |)er  rent  !  f,,,.  |mig-hoals  ‘  A\  rep  s  new  SSt.  Paul's  was  (he  I  hiH'nnvr. 

'\(  la  t  making  a  Du.  c  with  1  he  ‘  Rfnals.sance  magnifh'enep.  ! , 

aggic.-aairi',.  Alfred  renounced  IdslPP'*  ''""PjPPl.v  Kirniped  Ids  ,S:i 
e.,.s,..ni  territorv;  hv  (ho  I’ca.  e  „f  ’  other  (’htirehes  to  set  off  the  glory 
Wedmm-O  Wat  ling  .'ll  reet  wa,;  the  ,  of  The  (  athedral  has  sur- :  I 

rronlier  The  Kingdom  of  Wcs.^ex.  1  y'-P'f  «nd  a  1940  time- 


4'<!  rf’Iurn.s  ;i  lul  20  p'T  jn 

nnd  17  ix-r  rrnt  rrr;|>rrM\ I'l  y 

)*r4‘vi<nisly  iin . 

In  tlir  ll'vri-sf;  I'iofit'-; 

Tn\  A*’t  of  Ijno  WHS 
\\]ijrli  pr*ivi<|rfl  for  imposition  »»l  m 


PRr*k 


I  5ipl  illrlH  Si  aiir: 

I  )tnM’fiiDn 
i  ( <t;isK 

I  Td\(Hd  ,  . 

l‘'Hrnirr  .  .  . 

I  '•*.  im-l.  Dvlras 
l'*»n|  tif  c  ■ai  iuiH  ‘ A ' . 
G.MMivrar  'I’ir*- 
I  »D.  iiM  I.  o\l  r;i-i 
ItniM’i'ial  I  »il  ... 

I  D.  iiH'l.  DvI ra-1 
I mpDfial  'r**haffo 
I  ;o.  jticL  oAlras 
Inti.  .\*‘Bri)lHrn'D  • 

,  i  ,  InlrrnafifH'a! 

r  le  set  extent 


I  -.(i  ;,  ivl'"'  Ol  Hie  rale  of  . .  cent  of  |  ,,,osc  l•;nglif;ll  luiraelos,  ' •‘‘O"”'  "f  '♦«  daughter  J  o.-mn. 

IT..  Ii  ii:M  nei  profits  of  individuals,  partner- ]  ,  h  list  iaids'-d  :ind  mnslercil  •'0'ff'’'‘P'l  *P  'I'O  "■of- 

;;  |2|lisips  or  eorporaiion.-t  in  exce.s.s  «d' .  .,„jj  ...naiiied  a  mdiomd'  Hroadeiiing  boundarle.s  were  the! 

I  Hm  avei'iige  yearly  (uofits  for  a  i  ppoeess  From  AVin- !  "f  elegant  18lh  century, 

e  nil  ■' .I',’!  ^'oodaid  1  year  ha' o  ll.•nod  "f  , l„,  King  came  to  make  Lou- ; "'‘'""hy  moved  westward  from  I 

T  nn  ''’•"f-  Taxi.ay.m  are  a  Mowed,  i ^v,n.slnn  i  bur- i ‘I'"  '^c  Town  expanded.  i 

n  no  7  ■■(  fur  excess  profits  lax  purjioses.  lo  ,lov|;,red  will  l.e  defended  I  *  * 


IVIh 


In  <  'aDati.')  f'l 
an<l  Fimiitai  i'-oii.v 


Mill 


f'k 


l.atiU.  J. 


i.rri 


rias  '.A ' 


-  "  o^jdediiel  income  lax  on  Hie  excess 

iiii  ri  ?i:i  !  profit  hefoie  figuring  Hie  (  xcess  pro 
;•  nil  (i  ll'-’ I  til s  I, ax.  In  estiililisldna  Ho'  averiige 
1  T’l  ii  '(’h  I  > ea riy  luofits  on  Hie  :  laudiird  h:ise 
I  'III  VI  j  period,  losses  in  anv  one  ye;i  r  or 
g  "'ll  it  lg  I  niore  Ilf  Die  4-ye:ir  period  are  nol 
■'ll  *(  s.-l  I  di  duel ihle  from  Hie  toiiil  net  pro- 
7'.  11  117  fils  hid  are  to  he  tat-en  iis  nil.  In 
rre'  ■faRm'lher  words,  if  a  c-miipany  has 
;*  ni)  in  .-.g  I  show n  in  t  profits  of  <1  00.000  In 
ItH’.T  ;ind  $75,000  in  I9::9  and  net 
losses  of  $25,000  in  J''!;ii  iind  $50.- 
000  III  193S.  the  veaily  average 
will  he  $175,000  diviiled  li.v  4  or 
.$l."..75o  and  not  SIT.-. 000  minus 
|75,OOo  (he  reiiialml'r  lo  l,e  di¬ 
vided  by  4.  or  $25.0011 

Tlie  I'lxccss  Profits  I  .ix  .Act  pro- 
)  no  'i^^i'ides  tli.'it.  a  ndiiiiiiiitii  of  12  (ler 
.win  17(1  I  cent  will  he  paid  in  excess  profits 
.■-.Ml  -JJi'gi  lnx.  irrt-spcctlve  of  isirnings  for 
’inn  (i  SH  I  * '"hf  subse,|U«--iii  'ears.  Tims. 

1  nil  1  (Vi 
1  nn  I  7(i 
t  R(i 


I  .,n  in  no 
1  nn  s  .'-'J 
Kll  11  SR 
I  nn  a  70 
I  ‘g'.  1  fi'g 

I  r.n  v: 

«  nn  12  7S 
■J  I  in  i  .VI 
•J  on  ,i  7g  ] 


minimizes  the  ri;  1- 


lal  A'kr-d 'jiiotalion . 
do  Dili  ((uotatinn. 


located 

company  luis  a 


.'-ull.s  from  I9:i5  lo  1939,  llial  any;  .  ■  i  i 

suhslaidi.il  increase  in  net  profits; "f  l"ih- 

hefore  taxes  will  nol  call  for  the  "e  ulilily  organizai  ions,  there  is 
company's  paying  the  full  75  liltle  .iustificalnm  lor  edhor  or  both 

cent  excess  t.ix  on  such  profits.  ;  sloidvs  hemv  mi  'o  ‘ 

As  an  offsef  to  llie  liigher  rale  |  widow's  in  vi'sl  nmid  I'''';  j  snrpa., 

(tf  ilirollir  tit.\  ami  tlu*  illlpuSitilHl  '  '**’‘^*'  HkIh.H  d.  .  I  Absiio.  Hrownrira 

of  the  minimum  excess  profits  t a x  I  "nesl ion  of  other  mvesimenis,  ”  ;  rasadH  (V^ 
of  12  per  cenl  will  he  Ihe  wide  ]  ""V-  imi>urla.il  m  relaDon  'o ,  J,*- 

I'ediiel  ion  in  (aX('s  levied  on  si  O  I’es  1  problem.  ...  .1  Do.  ind.  extra.-' 

Moiilreal  of  which'  "  "(.nld  he  irseless  tor  ns  to ,  aondia  ( 
considerable  uum-  m  liude  r.•(•olum('n(ia  Pin  , 

her.  As  il  matter  of  fact  reduci  ioa  Hir  a  $  1  0,000  in  vest  menl  list  for  t  Ih.r  |  Po,rini..n  Tar 
in  municipal  and  provincial  taxa-!  widow.  Ia<  king  any  information  tv-; 

Hon  niiiv  unite  eoueidvalily  he  .carding  ti(>i'  ('xisliiig  tin est menfs.  •rir,. 

greater  Hian  Hie  increase  in'  fed- "uy.  or  oilier  sale  ia>0''‘'<;s  ol  tn- ,  Ileward  Srv 
oiiil  taxes.  :  as.sured  ol.  M  uuh  i 

Bv  reii.son  of  Hie  foregoing  ;md  !  -~iad.  Iierelore,  il  ,von  would  Mnnir.-alCetiens 
Hie  relatively  modest  market  va lite  '  f"!"'"" "i‘'  ''''  ''"''''i'''  wdli  us  on  ;  Natl.  Drew, -n.-.-. 

of  5'-;;  ciiireiilly  placed  on  IlieJ  sulijecl  wlmn  wi 

filot'K  wr  would  say  (ha!  DtiiHinion  j  1’^*^***'*'*  lo  nuiKr  iiioic  di'timit*  lo 
Slorrs  common  is  a  liold  i  jh  Iuh' i  ^ 

liiuii  a-  salo  loda.v.  ' 

•Y.  -Y  Y 

Powell  Rouyn  Gold 

What  ilo  t/on  fhinJi'  nf  i'nucll 
fintiifit  (lolil  Miners  f  T.OJt.,  ha- 
ih  tifr. 

IViwcM  floinit  is  now  milliim' 

IftO  Ions  ol‘  Ihr  TTiO  tons  Indstrd. 
in  if^  own  mi!!.  i 
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20  l; 


7  00  60 

816  6 . 52 
6 . 00  r>  88 

1.50  7,31 

7  00  4.82 
5  50  617 
7,00  4  82 


00 


.  10 


will  t)e  ill  a 


SauiH’nay  f’oAMcr 
S*ni.  ('ana<ia  IV»w<'r 
Stffl  <»f  Canafia 
Walker  A  W 
InternatifMial  INfwrr 


5 .00  9 . 09 
6.00  5  94 
7.00  6  36 
6  00  6  31 
7,00  6  19 
1  .  75  4  43 

7.00  4  76 

5 . 00  r»  00 


50 


.33 


TliC'fltH',  ahoul  31111  lulls  per  day.  |  mu.st, Hiding. 


•Y-  -Y- 

BRIMI  r  .Sll  ARILS  4  AM  i:i.i,i:i) 

I'li.ii'lereil  'I'ru.sl  Fxeiulur  I'e.. 

;i  ;  liiiii.- fer  agent  fur  I'.  C.  Briglii  k  ciina-li, 
I'u.  Lid.,  advises  tliiil  (  eil  i  fica  I  I's  '  "i""i<'rci- 
(■i)\('nnu  2J  ni  |n-cim'r«Ml  hniH-rial 

stork  \\hirh  h*'rn  |•('d^'^'m^'d  M-mlrral 

Ihr  r(nn!»:iit\.  Ihiva'  Immmi  ranfidlcil. 
riii.s  h  i\cs  pnd'mTcd  slmics  j ’I’orimtn 


R.WKS 

Natu>nal«‘ 


27H 

160 

210 


6  00 
1.7.5  2  33 
1,00  5  12 

7  00  8  13 


8  00  5  71 
K  00  5.16 

10  (H)  5  26 

10  00  5  05 

K  00  4  27 
12  00  4  31 

K  00  5  00 

n>  00  I  16 


A^Ued  qoolution.  (h)Uid  quolaliim. 


1)11  profits  (»f  ("i*  1040  and 

a  -l-yoar  avorase.  as  ah'ivo.  of  $4  3.- 
750,  iho  tncthod  of  mnipiitinR  in¬ 
come  lav  and  o\rrs.s  profits  tax 
would  bo  as  follows; 

22.500 


II.  ih«'  last  stroot.  I  ^  ca rpantiian.  uaslit  monster,  tho 

W  illiam  the  Bastard  swept  viclori- ; *'"icrge 
,,u:'l.v  fium  Hastings,  first  Fnglish  i  "  Pushed  mil  and  ha.s 

Bing  III  lie  (’l■uvvned  in  llte  .Abbey  '  ""  P'D<hing  uut  until  ils  vague 

I  liui'-li  Ilf  AAeslminsier,  (  uiifirmiiig  ! trespa.s.s  uu  Ixpping  Fnre.sf, 
till  llurgliers  in  all  their  eld  rigdits.  ''nlfway  tn  .Smilheml.  make  an 

ho  :;a\o  lamdftn  a  rharler,  and  Imilf  ,  **iduRfri«I  belt  rtf  Sloiiuli  and  rlaw 
the  r.iwe,  Imliress  it.  i  ever  the  ehalk  Downs  of  Siirre.v. 

As  It  tretied  and  fought  under  I  lie  | mile:!  and  you  will  not 
I’laniagciiets,  London  grew  into  one  i rrioftops;  which  is  one 
i.f  III,,  wniider.s  of  the  mediaeval  I why  it  will  take  a  hell  of  a 
world  For  30  'ears  Ihe  masons  j o'' 

tidied  lo  raise  a.  grand  new  St.  Panl's  I  Fonfu.sed,  iinro-ordinated.  treading 

-  I  ho  lu::hp^t 


1  Montreal 

2  'ropfinl*)  . 

3  ACinnipfu 

4  X  »  r 

5  intHwa 

6  IIhiuiII'Mi 
QijdIh 


K  Id 


I  lalifiii  ... 

to  i  Hlicary  .  . 

1  1  Sain!  .lolin . 

]  12  \  IcHtria  . 

I  1 3  Uf'KinH  .  .  . 

1-1  l5Jni'»r‘(on  . 

I  1.5  |lr«iilf'»r»l 
I  16  Kinp»t'»n 
17  pDlrrlf^irouKli 

i  18  5Vtnfl«<’r 

'  22  William 

I  23  Sh«’rhrookf* 

I  21  Kifrh^'tirr. 

I  29  Mo'Wf'  .?»«' 

30  Now  W'osi minjAtt^r. 


34  Saskaipon 

hurcli  in  Idirope.  with  | ®  anothcFs  f(>e.s.  the  parishes  of  | 


it';  delieaie  spire  piercing  the  sky  at  j'his  strange  I.ondon  found  them- i  4'j  sami, 

,-,  'ii  t-'ci.  .Aromid  it  150  churches  |  administering  a  new  world  I -OW  ■;;'<h'ii'-y 

and  :-iimpiU(.iis  gr.'al  houses  cln.ster- ,  with  the  tools  of  the  Middle  Ages.  I  Prinr,'.' TibcH 

cd  Like  a  iiainted  galleon  London  1 'non  century  .ago.  Ve.stry-  bto  i-rthbridgr 
sailed  into  the  sunlit  waters  of  t'lo  j  I-omlon  as  I  Hr«mien  , 

12 '•inr.t  .  ,  . 


'»6.ki2.7.’.7  I 

n»2.M';.'>m  Ii2.5.'n,42i 
••:6.'’f>|.7l  1  6M. 101.1  o 

IV. 758.::  .•»  1 7. ■*‘•2.2::  » 

2'».2'H.V"H  22.8.58.617 

,‘.2o::. !»..'♦  v 

1.8K7.I  1'*  .'•.8B1.V76 

2.-*62.V21  2.97'>.0I6 

2.760,1. -2 
.5.651.35* 

1.81  1.2-88 

I. 619.663 
5.9i:{.:519 
4.300.»»8I 

822.266 
6oh.j;i9 

" 'r2!39.3 
8.':  ;.!  1 1 

J.  06  1. 706 

825.990 
62^.88t» 

1 .692.00  , 

725..3nj 

■  12.153 
36;i.3VK 
««9.669 
•3x81 .9VO 

1 5  1 .8 1  -3 
5-8.143 
;:83.569 


10.839.278 
2.053.:i*'  . 
1. 016.189 
)  I.16‘*.10  . 
.5.193.6'»8 
!'48.8|6 
7  3 ’..8  I  t 
716.121 
2.770.871 
869,261 
800.069 
1.367,985 
1.059,2'H' 
689. P2* 
2/135.523 
820.06  7 
682.613 
460,6  4 
1.0.35.182 
tOMV. 
558.813 
875,51:’. 

198.1  U 


1  940  Frofits.  .  . 

Income  Tax,  1  S 9  . 
19oG-l!9  Average  . 

Excess  Profit.  .  . 
Loss  Income  ta.x. 
ISG  on  Exces.s 
Profit  .  .  .  . 


I  L'.OOO 


t  ;,:50 


M.LLmO 


I  l.'ii.'l 


6  6.625 


Taxable  Balance  . 

Tax  at  lf>e'r  .  .  . 

Total  iitcomo  tax 
and  Excess  Pro¬ 
fits  Tax  .... 

In  tlie  above  ea.si 
minimiiin  would  not  iipply  as  the 
statutory  7  5  jier  cent  l'’v.v  on  Ex¬ 
cess  profits  would  lie  'he  greater. 
On  tile  basis  of  the  1 per  cent 
minimum  (lie  tiix  would  be  18  per 
cent  of  $125,000,  or  $22,500  plus 
12  per  cent  of  $12.''.'idd,  or  $15,- 
000.  ;i  total  of  $:!7.5ii" 

If  average  iirofils  !•■  Ihe  4-year 
stand, •ird  base  wi'ie  iilDiOOO  and 
1910  lo-ofits  wore  $L' ••"'''>  <'om- 
PUlalion  of  Ilie  lax  w"Uld  he  jis 
follows; 

$  . 

1940  Profits.  .  .  I. 


Eli/ahetlian  ago.  i 

•Y.  -V-  -Y.  ; 

la  ilnil  golden  day  the  earth  was' 
tlie  eeiitre  of  a  delightfully-ordered  j 
universe.  England  was  the  centre; 
of  tile  world- (I ml  London  was  the  j 
cent  re  of  England.  i 

Cloriana.  tlie  A  irgin  Queen,  h.Kl  ] 
ended  aiiiirchy,  produced  social  and  J 
religious  iialance,  peace  and  scciir- 1 
ruriiy.  She  diinced  before  foreign; 
ambassadors,  adored  music  and  ; 
imetry,  drama  and  pageantry.  Her  i 
I  Courl  glittered  with  the  graces  and  1 
1  gaieties  of  the  Renaissance.  ' 

'  Driike.  l•'robisller  and  Hawkins 
:  sailed  from  Deptford  lo  rove  and  ■ 
I  loot  flic  new  world  of  opening  hor-  | 
49,969  I  izons  and  illimitahle  liope.  i 

I  The  most  ardent  spirits  of  Eng- ' 
I  land  strolled  acros.s  I.ondon  Bridge.  | 
72,469  under  the  impaled  hctids  of  trai- j 
2  per  cent  |  tors,  railed  at  the  Tabard  Inn.  and  j 
stopped  short  of  tlic  Bear  Carden  ^ 
to  crowd  the  Globe  Theatre  and  i 
listen  to  AA'illiani  Shakespeare's  I 
latest  play.  In  the  round,  timlier- 1 
and-tliatcli  little  playliouse,  open  to 
the  sky.  the  miglitiest  of  druinas  | 
moved  over  the  bare  projecting 
slitge  imagination  must  remedy  ' 
Iho  lack  (if  scenery,  and  Sliake-  ; 
stu'ari'  fed  it  witli  liis  word -pa int-  i 
ing; 

Lilli' ,  liv  vomjci'  blessed  inonn  I  | 
sw('a  r. 

Tliat  tip.,  with  silver  all  Hiesc  i 
friiil  tree  loivs  ...  I 


they  did  in  the  15tli  century. 


naa.no.x.oss  iisn.TyS.io.'t 


BASE  YOUR  DECISIONS 

ON 

FACTS 

The  problem  of  the  investor  is  eased  very  considerably 
xvhen  the  FACTS  are  available  in  a  convenient  and  easily- 
accessible  form.  PHELAN’S  CORPORATION  RECORDS 
is  issued  in  loose-leaf  binders  and  keeps  investors  posted 
on  all  vital  information  and  developments — hunches  and 
guesswork  are  eliminated  —  accuracy  is  assured  —  only 
essential  information  is  included.  READ  UP  on  the  his¬ 
tory  and  background  of  the  corporations  in  which  you 
have  a  stake.  ACQUAINT  yourself  with  the  position  of 
others  in  which  you  might  profitably  have  a  stake  — 
KEEP  INFORMED  on  each  new  and  important  develop¬ 
ment  as  it  takes  place. 

Write  or  Telephone  jor  Particulars 

PHELAN'S  STATISTICS  LIMITED 

404  Notre  Dame  J't.  West  -  Montreal 

Tcl.  HA.  0296 
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^  ~  ,  IVms  Advertising  //onors  i 

f  \r  IT  V  JX  \T  T\  IT'  tr  ^  r  r  /t  rr'  ■  "  loto  a  letio  to  1 


RESERVE  EXCESS 
FEDERAL  SYSTEM  j 
AT  HIGH  MARK’ 


Emphasizes  War  Legislation  Is 

Not  Threat  To  Life  Insurances 


BORDER  PERMITS 
FOR  SIX  MONTHS 


I-'  ^ 


Victoria. —  Speaking  before  a  meet- j  and  only  one  out  of  tne  four 

AT  mm  M  A  D  If  I  ins  of  the  Victoria  and  Island  Life! '<‘aves  eufficient  funds  to  sustain  - 

nl  nlljn  Ifln  It  11  Underwriters’  Association  here.  A, !  ^  Convenience  of  Canadians 

-  Gordon  Nairn,  field  supervisor  of  the!  life  insurance  companies  to  their  Making  Frequent  Trips  to 

Unused  Credit  Is  $6,870,000,-  Dominion  body,  pointed  out  that,  policyholders  is  the  fact  that  fney  The  United  States 

nnn  n,-  Onlv  tIOOOOOOO  recent  sovernraent  measures  |  have  paid  out  the  sum  of  $500,000  a 

UUU,  Vir  wniy  mobilize  man  power  and  capital  day,  every  working  day  in  the  year,  - — ~ 

From  Peak  have  led  some  people  to  think  that  for  the  past  several  years.  This  is  Ottawa.  --  Spccia;  Cannda-rnilcd 

_ _ this  will  mean  confiscation  of  capi-  easier  understood  when  you  con-  State  border  permits  valid  for  six 

/'xiirrv  lorkU/rtCD  KVC*  '-’*•  'herefore.  con-  sider  it  means  cash  payments  of  montlis  ore  to  be  issued  shortly  for 

CALLED  POWDEK  NtLi  cerned  about  their  life  dn su ranee :  some  $20,000  every  hour  of  every  the  convenience  of  Dominion  resi- 

- -  property,  they  should  be  set  right  |  working  day.  dents  who  make  frodticnl  trips 


Making  Frequent  Trips  to 
The  United  States 

Ottawa.  Spcciai  Canada-rnilcd 


)uld  be  set  right  |  working  day.  dents  who  make  froctncnl  trips 

New  York. _ ^-As  far  as  the  statis- j  on  this  matter,  "These  payments."  the  speaker  across  the  U.  S.  border,  according 

lical  eye  can  see  at  present,  the  out- i  The  Dominion  government  has  j  continued,  "have  exceeded  by  more  to  an  antiounccmcnt  by  the  I’oreign 

look  is  for  further  increases  in  the  |  definitely  stated  on  several  oc- 1  than  80  per  cent  all  relief  payments  Exchange  Control  Hoard.  Of  espe-  DONALD  M.  TUDHOUE,  stipervl- 

cxcesis  reserves  of  member  banks  ofleasions  that  there  will  be  no  con- ;  paid  out  by  federal,  provincial  and  cialbencfit  totransportalion  men  and  sor  of  Dicld  Survey  in  charge  of 

the  Federal  Deserve  System  to  a  new  fiscatlon  of  capititl.  There  will  be  |  municipal  governments  during  the  emplovees  in  similar  lines  of  busi-  advertising  for  the  National  Life 


cxcesis  reserves  of  member  banks  ofjeasions  that  there  will  be  no  con- ;  paid  out  by  federal,  provincial  and  cia 
the  Federal  Deserve  System  to  a  new '  fiscatlon  of  capititl.  There  will  be  j  municipal  governments  during  the  em 


tf  high  records.  Igist  1  borrowing  and  taxation.  Uonscrip-  depression.’ 


Ibenefit  totriinsportalion  men  and  sor  of  Field  Survey 
ployees  in  similiir  lines  of  busi-  iidvertising  for  the 


sticcession  ot  nign  rccoras.  i.im  vououiiij- 

week  the  total  reached  $6,870,000,-  Hon  is  not  the  same  thing  as  con- 
000.  or  within  $10,000,000  of  the  rec-  fiscation. 


ne.ss  the  permits 


Speaking  of  the  effects  of  econ- hioiders  to  carry  a  stated  amount  ihr 


ord  peak  set  in  mid-.Iuly.  w 
within  striking  distance 


scation.  oray  on  democracies.  Mr.  Nairn  said,  of  U.S.  and  Canadian  funds  when 

In  pointing  out  the  need  for  life|"It  ie  only  when  a  nation  has  been  ever  tliev  leave  Canada  in  tin 


enable  the  Insurance  ('ompany  of  Canada.  At 
ted  itmount  the  annual  convention  of  Life  .Ad¬ 


vertisers  .Association,  held  in  Wiish- 


adiocatcd  “deferred  pity.”  In  Marcii. 
into,  he  wrote  a  letter  to  The  Times 
pointing  out  that  before  long  ex- 
(lendiiures  would  reticli  JLl  2.750  mil¬ 
lions  a  yetir  or  more,  thiit  the  deficit 
between  this  figure  iind  t:ix  receiiits 
would  Ite  X  1,150  millions  tmd  Huiti 
we  .should  hiive  to  borrow  AllOO  mil¬ 
lions  a  month.  Now  the  national  ex- 
I)endilure  iimounts  to  approximately! 
j  ADl.tiOO  millions  a  year  and  the  na-| 
I  tional  deficit  approaches  the  ^12,500 
millions  mark.  On  the  other  hand, 
voluntary  savings  show  liit.ie  sign  of  I 
exemeding  £850  millions  a  year  and 
the  extra-lludgetary  futids  which 
have  proved  so  helpful  a  windfall  to 
tin?  government  no  longer  appear  to 
I  fill  the  gap  witness  the  £110  mil¬ 
lions  which  the  banks  have  itrovided 
on  Treaisury  deposit  receipts  this 
month. 

'Phe  figures,  it  is  clear,  do  not  add 
up  and  the  fact  cannot  be  recon¬ 
ciled.  Mr.  Keynes  did  signal  service 
in  iiutting  forward  his  "deferred  i 
pay”  scheme  at  the  beginning  of  the 
war  and  he  is  to  he  commended  fori 
pliicing  the  (luestion  of  air-raid  dam- j 
age  in  proiier  perspective  this  week. 
Hut  he  did  the  nation  no  service  in 


THINKING 
V  MEN  ANDi 
L WOMEN  J 


the  j  insurance,  Mr.  Nairn  said;  "Even  in'drained  ot  tls  middle-class  PPoP'c  ‘ 


astronomical  figure  of  $7,000,000,000.  peace  time  about  40,000  males  diet  that  dictators  arc  given  the  oppor- j 
.A  few  years  ago  mention  of  a  every  year.  About  three  out  of  four '  tunity  to  seize  and  hold  supreme 
figure  of  this  magnitude  in  connec-  of  these  leave  direct  dependants,  I  power." 


figure  of  this  magnitude  in  connec¬ 
tion  with  idle  reserves  brought 
shudders.  Now  the  total  is  almost  a 

re;'lity. 

“On  the  face  of  it,"  says  Edward 
.1.  Condlon  in  the  Sunday  Times, 
"this  va.'^t  accumulation  of  unused 
Isink  credit  is  a  potential  threat  at 
a  time  when  business  generally  is 
expanding  and  when  order.s  in  con¬ 
nection  withthcrearmament  program 
are  beginning  to  be  felt.  Some 
(conomists  have  likened  the  huge 
exces.i  rosirves  to  a  jiowder  keg  that 
might  be  SCI  off  by  the  tinder  of 
wartime  inflation.  Thus  far  the] 


Declining  Trend  Fire  Premiums 
Being  Checked  In  United  States 


From  Nov.  15,  all  Canadian  resi¬ 
dents  wishing  to  exi'ort  on  their 
person  Cauiiditin  or  U.S.  ctish,  trtiv- 
cllers’  cheques  or  .'-iniihn  negotia¬ 
ble  jxiper  will  be  required  to  pro- 


a  in  the  ingtou  recently,  the  National  Life,  late.st ‘  lullaby 

L-cupations.  in  competition  with  .,l  T  .S.  com-  realistic  speech. 


ptinic.s,  ciirried  off  top  honors  in 
its  group  for  iidvertising  material. 


which  he  pointed  out  that  inflation  | 
is  "close  round  the  corner";  thiit 


^lining  certificiites  for  first  prize  (],pi  total  of  savings  was  not  impres 


statements: 


and  that  we  should  have  to 


be  required  to  pro-  publiciitions  to  policyholders,  reconeije  ourselves  to  hard  living^ 


duce  toa  Canidian  cmioms  officer.  newspaper  iid 


a  siiecial  border  itermit.  a 
business  travel  iiermil  issi 


c,„i  vertising. 


infinitely  preferable 


was  present  «t,agc.  It  is  not  the  first 


ed  I, V  awarded  for  amiissing  Hie  largest  time  that  eminent  economists  havel 
■oiitrol  number  of  points  in  Group  I,  which  contradicted  each  other.  When  that  I 


^  ,  a  permit  obtained  from  a  bank,  or 

New  \ork.  —  Current  indicatloibs  but  tbc  incidence  of  inexperienced  the  special  border  '.isit  residenfr,.  of 
are  that  the  declining  trend  in  fire  labor  will  also  incretwie  risks.  Un-  certain  border  points  wlni  wish  to 
premiums  has  virtually  ceased,  derwriting  satisfactory  fulfillment  make  social  li.sils  to  friend.s  and 
according  to  the  latest  Market  and  of  army  contract.3  will  provide  new  relatives  in  neighboring  border 
Rusiness  Forecast  of  Htch  Inves-  business  for  the  guaranty  depart-  points  in  the  U.S.  The  iimv  spcci.il 


iticliidctl  all  companies  having  ."iIS.-  ht 
Ol'O.OOi)  or  under  of  life  insurtiiue  if 
in  force.  K 


jj.ji  Rusiness  Forecast  of  Htch  Invcis-  business  for  the  guarantj 
!,j  |  tors  Service.  This  is  heartening  nieiits.  but  here.  also,  the 
,],(,|ncws  to  an  industry  which  has  seen  w-ill  be  somew  hat  greater. 


uc  new  rehttives  in  neighboring  border  commiinictillons’  employee.^.  'I’licy 
depart-  piunts  in  the  U.S.  The  new  spcci.il  will  also  be  issued  to.  other  Cana- 
hazard  border  iieriuit  is  intended  primarily  dian  rc.sidents  who  need  to  cross 
for  the  convenience  of  iicrsons  who  the  border  fretiucni ly.  such  as  chil- 


happens,  plain  men  mtiy  be  forgiven  1 
if  the.v  feel  puzzled.  Hut  Mr.  | 
Keynes’  speech  is  definitely  dis- 1 
quieting.  .Alu.st  w-c  accept  It  n.s  fur- 1 
liter  evidence  that  the  government! 
will  do  nothing  about  Inflation  he- 1 
yond  subsidising  an  "iron  ration"  to  | 
mitigate  the  worst  hardships  of  Ihej 


™  in  -  .00 

«Lri 


markets  have  continued  in  subdued  H-om  underwriting  gp-j  .All  in  all.  the  outlook  for  fire  reside  in  (  anada  and  are  emplovcd  dren  of  border  town’s'  who  attend!’’.'’"''  ’'’"•-j"'’"™''  /’’I'.sses? 

fasiiion'  oblivious  to  the  nation  s  idle!  d"ind.e  .vear  by  year  fori  and  casualty  companies  is  f.ivora-  in  the  U.S..  and  tran.sportation  and  .school  in  the  United  .'Stales.  i .I’’ 

fiimls  Neverihelcsvs  the  question  of  I ^  decade.  Of  course  lhe|ble.  Premium  volume  and  invest-  _ _ 1 Keynes  will  recall  hts  art 


funds  .\cverthelcs.s  the  question  of .  necane.  ui  course  uic  oic.  rremium  volume  and  invest- 

whaT  to  do  about  excess  reserves  downtrend  has  not  resulted  from  ment  income  are  expected  to  show 
has*  pas.sed  '  trom  the  academic  .  ebbing  aggressiveness  or  inefficient  improvement  in  1040  reports,  w  litk 
stages  to  a  position  of  prime  im--,  uianagemcnt.  becau.se  the  record  of  more,  stibstantial  progre.s.s  with  re- 
por'tancc.  I  Hie  trade  fn  these  regtirds  has  been  |  gard  to  asset  apprceititlon  and  un 

Vid  of  l  ongress  Muv  15c  Vsked  |  indeed  enviable.  Sharp  and  repeat-  derwriting  profit  is  likely  to  1h 

'  ed  reductions  in  premium  rates  has  discernible  later  on. 

"Only  !a.-t  week  there  were  re-  _ _ 

IKirls  trom  ashin.^  on  la  “  'iHiese  are  not  unknown,  but  they!  I 

um^r'"  D  i‘L‘'s'uggested  ‘th  frequent  and  in  j  Staff  Appointments  j 

I  •.  1  Kut  i-n  hiiiuiy  ca^cs  arc  adjustments  i 

mTss  arbiiranlv  iiU  resel^e^  ic-  ...  ,  t 

I c  tovni  Ho,,  would  i  "'hirh  create  no  disadvantages.  I 


Lullaby — by  J.  M.  Keynes 


By  CANDIDUS, 

In  Thft  Investors*  Chronicle  (London) 


I  that  is  the  official  policy,  perhaps 
:  Mr.  Keynes  will  recall  hi.s  articles 
'  in  which  he  dc.scribed  such  .a  course 
,  its  moonshine. 

Life  Insurance  Presidents 
Will  Meet  December  5-6 


Staff  Appointments 


quirements  to  a  level  that  would  c.ea.c  no  oisaav  autages.  ; 

tomatically  absorb  most  of  the,  Property  values  are  begin- 1 


atitoniatieally  absorb  most 
excc.ss  reservc.s.  having  an 


amonut '  •<>  eateh  up  with  the  rate  rc- 


I5ank  of  >’ova  .*ieotla 

K.  I.,.  Crowley  has  been  appoint 


~~  ~  ’  ~~  I  New  A'ork — Leroy  A.  Lincoln,  pre- 

The  outstanding  impression  re-  been  no  significant  rcdtietihn  in  the  Lsident  of  the  Metropolitan  Life  In- 1 
■cived  of  Mr.  .1.  .M.  Keynes’  review  *  scale  of  peace-time  ron.stimpiion  — I  surtince  Uo..  will  he  rhalrman  of  j 
if  the  current  economic  position  an  average  rcdtiction  of  5'"r  at  lliej”'''  annual  convention  of  Ihej 


SINUFE 

ottMM 

HEAD  OFFICE  •  MONTREAL 


The  moderate  advance  in  com¬ 
modity  prices  which  iias  been  ex- 


wliic'lt  conceivably  could  he  con-  'ons  already  in  effect,  and  tbe;ed  acting  manager  of  the  Bank  o 

trolled  through  the  upon  market  .  Prospect  is  that  tinder  war  cmer- j  Nova  tlcotia  at  Channel.  Nfid. 

operations  of  the  Deserve  System. '  sency  conditions,  this  movement  | - 

.Mtthotigh  the  twelve  regional  hanks  i  "  i"  he  accelerated.  I  Hank  of  Uoninicrcp 

of  tlie  Deserve  Svsieiu  liave  reduced!  'Pfic  moderate  advance  in  com- 1  ,  ,  ,  , 

ilieir  holding.s  of  government  scettri-:  modity  prices  which  ha.s  been  ex- j  "  ra>  accountant  of  tb 

ties  in  recent  months,  they  still  perieuced,  thus  far.  may  increase !  Bank  of  (  ommerce  :i 

Jtav(*  ;t  inial  of  of  pitch,  in  the  continuance  of  the  i  ^  Ont..  lias  been  appointed 

Treasury  lionds  tiud  uotiv.  .XlanViWar  economy.  Tltc  increment  in  | '”‘'nagrr  at  the  Delta  hraiuh. 
state  banks  of  tlic  tiaticn  are  not  Potential  luisiiiess  for  fire  under- [  ^ut. 

memher.s  of  tne  Deserve  System,  writers  created  in  this  way  w.iuld  .’"’’e  North  End  branch  at  I.etii 

ilKiiigli  in  recent  v  eek.s  there  have  lie  further  augmented  by  the  broad .  ''  'B  be  closed  on  thi 

liocn  many  new  tidmissions  to  the  cxpan.sion  of  indu.stritil  capacity  ne- i  Oetoher. 

.'-ysteiu.  'I  o  this  end  Iherc  i.s  the .  eessitated  by  the  national  defense'  McGuffin.  accountant  a' 

suggestion  tluit  all  banks  of  liiej  effort.  Winnipeg.  Man.,  is  to  be  manage] 

nation,  member  and  non-member  On  the  otlier  hand,  the  hazards ! ’be  Stafford  and  Grosveno: 


if  the  current  economic  position  an  average  rcdtiction  of  5''r  a 
va.s  reassuring  and  warning.  "There  outside. 

s  no  evidence  of  domestic  inflation,  lh.it.  we  .should  Iiave  thotight 
,  ,,  ,  .  ,  picture  for  a  nation  vi 

ind  the  financial  po,s,tinn  i.s  .Hill  has  been  at  war  for  over  a  .vcai 


outside.  !  .Association  of  Life  Insurance  pro- 1 

Tluit.  we  should  have  thotight.  wa.s  ’^bis  was  diclo,sed  by  the  _ 

no  rosy  iiicttire  for  a  nation  wii,>i,  '  a^i^uciatiou  in  announcing  the  dates  Mint  Receipts  During 
lias  hern  at  war  for  over  a  year  and  ;  ”'0  mectiug  which  will  be  held  C  »  U  CU  J 


Hank  of  Uoninicrcp 
W.  1,.  Wray,  accountant  of 


manager  at  the  Delta  hranch. 
Hamiltton,  Out. 

The  North  End  branch  at  I.oth 


inder  control.  .  .  .  'I'hc  domestic  which  i.s  at  tlii.s  moment  facing  the  ’be  Waldorf-Astoria.  .New  A'ork. 
oric-e  level  is  not  now  rising,  ...  The  gr.avcsi  threat  in  ii.s  history.  Air.  <’U  Tlnir.sd.ay  and  Friday,  Dccem- 

Iritish  public  lias  iindcr-c.st  iuialcd  Kc>  ties  npiicars  to  liavc  adopted,  in  i  ber  5  and  6. 

Itc  weight  of  the  .Inly  Htidgcl,  .  .  .  the  last  two  montlis,  the  classical  '  addition  to  presiding  at  the 


September  Showed  Drop 


IS  l>ccn  niiinann 


liore  sU'-ccssflil  Ilian  its  lc;idi'|-S| 
.seem  to  tliink."  'Ihis.  from  ihe  man 
wlio  more  thttn  tinyone  else  liiisi 


Trcastti-y  hti.s  lieeti  run  for  years, 
.'•ini’o  lie  Joined  the  eoniinillee  of  ex¬ 
perts  whose  task  it  is  to  advise  llie 


a-  a  and  6.  Kcecipfs  of  newly  mined  gold  at 

In  addition  to  presiding  at  the  (]ip  mint  were  reported  by  govern- 
ilie  I  spssiotiis  of  the  convention,  Mr.  T.,in-  nicnl  sources  at  282,475  fine  ounces 


coin  will  make.  Ihe  opening  address  in  Sepiemher  against  414.0:;5 


111  the  mornii'' 


.ressed  the  danger  of  infhition  in '  (  htineellor.  if  would  .seem  tli.ii  theitiy  tlie 


The  convention  will  be  iittended  j  4920. 


.August  and  421,522  in  September, 


insiiratire  *cxeeutive.s  ,\t  the  buying  rate  of  1ft  per  cent 


.sy.steiu.  lo  th 
iuggestion  tluit 
nation,  meinher 


non-member 


alike,  keeii  their  balances  witli  tlie  j  entailed  liy  tlie  rise  in  premium 
Deserve  Hanks,  thus  eliminating  the  ' volume  may  also  prove  to  lie  for- 
controversial  question  of  requiring ,  niidalile.  Desumption  of  operations! 


S.  .1.  McGuffin.  accountant  a- 
Winnipeg.  Mtin.,  is  to  be  mantigei 
at  the  Stafford  and  Grosveno: 
branch,  Winnipeg. 


v;ir-lime.  slips  drnvn  :is  ea.sily  ;is  t  liaiicellor  li.-is  Iieen  adi  ising  I'iie  ex-  from  tliroughout  Canada  and  Ihe  I  premium  on  U.S.  funds  fixed  by  Die 
'.ot  piineli  on  a  winters  night,  li  jierts.  5Ir.  Keynes’  book.  "How  to  United  States  aisd  by  leaders  in  |  foreign  exchange  control  board 


indeed,  rather  of  the  cbiiii-  l>;iy  fur  tltc  War,"  was  pubiisbed 


State  and  jirovin-  (  anadian  mines  received  $28. oU  per 


■ellor  defending  Iti.s  I.tidgci  Ilian  l  ebruary,  i;iiii,  wlien  Die  national  |  eial  in.stiranro  supervisory  officials  I  fine,  ounre  minus  25  cenl.s  an  ounce 

if  the  luotagonist  of  deierrod  pay  e.xpenditiiro  was  running  at  £ 2.ftftn  |  .also  will  lie  present.  Tlie  associa- |  to  cover  cost  of  realization  in  New 

I’o.ssihly  Mr.  Keynes  d;d  not  mtetid  millions  a  .rear  ami  when  Die  de-ltion  is  making  plans  for  an  attend-  York  market  and  less  the  regular 


all  bank.s  to  join  the  Ucserve  Sys 
tern. 


in  su|icrauntiated.  inefficient  facto- 1 
rios  will  naturally  increase  the 


ing  reiiuired  reserves  were  substati-  ,  .  ,  ^  .  •_  1  '’iiu.,  ..ucs  10  mv  ouj^eiu 

Dal,  particularly  in  the  season  "f  Lpo,;,,  ,hc  risi.- ■  invnivnH  gni  *^1  '  '  i  Sherbrook  branch  as  relieving 
High  money  market  rates  in  1^*-’^ 

find  1925.  Borrowing  of  this  nature  ,  . J:‘  ,  .  b  e.'ecs  inimical  |  y  Smith,  accountant  at  Ctir- 


nipeg  office,  goes  to 


virtually  ceased  to  exist  in  1522.  I  ’btf'-e-sts  of  the  country,  may  j 

_  „  ,  .  uLo  rear  its  head. 

Teiiiporary  l  etik  iii  r.M.i 

‘•The  long  climb  in  excess  reserves  Taking  I’reTcntafivc  Steps 
that  began  in  .1531  reached  a  tern-  Against  all  thc.se  contingent  ! 
porary  peak  at  the  end  of  ];i2.“.  With  bilities.  insurers  are  taking  def 
the  changes  in  reserve  require-  j,p  preventative  steps.  Siipervisi 
ments  and  htisincss  sethaeks  Die  ppp,,  jnten.sified ;  risk.s  ht 

climb  was  not  resumed  until  152,.  4, pp„  examined  more  critical 
when  the  growing  tension  in  Europe,  .  1,. 


Taking  I’reTcntafivc  Steps 


man.  Man.,  goc.s  to  Binscarih,  .Man. 
as  manager. 

I.  O.  Flood,  accountant  at  Bas- 
sano,  Alta.,  is  now  accountant  ai 


Against  all  thc.se  contingent  Da-  =;'rv; 

ulities.  insurers  are  taking  defin- . 

arM?Ss[:!l;k  g^ 


® North  Bay.  as  accountant, 
er.t.cally:  j  a.  MacDonald,  accoi 


account- 
goes  to 


S'’i.22ft.ftii0,ftpfi  oil  .August  7  and  fiien 
made  only  small  gains  for  -several  advance  ini  Drew,  manager  of  the  B.ns- 

•  nam  in ''  inerm.se  n  e  I  retired  on 

-It  is  noticeable  that  excess  ^p’; ,  u  operating  cx-  pppsion  September  30. 

^eivc.-;  are  about  back  to  the  .Ttily !  ‘‘"d  the  tax  burden.  Off-' 

peak,  desiiite  ilic  fact  iltal  dm  ingj influence,  insofar  a.s .  I 

Dii.<-  interval  the  factor  of  currency ; re.suli.s  are  concerned,  how-  «/’  h\t'hnnno 

expansion,  whicti  works  to  offset  ex-7'^i-  "iD  he  the  relatively  favor- j  J  '  fe 

cess  rcsenes.  was  important  to  thepal'le  trend  of  fire  losses.  Cold  wca- , 

extent  of  a  rnse  of  $257,000.01)0  to  ajthcr  early  in  the  year  resulted  in  a!  Nominal  closing  rates  in  New  V'ork  on 
new  record  itigh  at  $8,225,000,000.1  -shart)  increa.se  in  fire  damage  ini  Wedne.sday.  October  2ird,  were  as  fol- 
.\lso.  it  is  notable  that  the  rise  inf  the  first  two  months,  but  the  ex  pe- ! 

excciss  reserves  has  been  in  tlie  face  I  rience  .since  that  time  has  been  !  j  aVre' 

of  substantia!  gtiin.s  in  foreign  de-,  steadily  inore  encouraging,  and  at  i  Cable"..  ...  . .  4ioi  “ 


;  in  military  .service. 

'b  I  G.  Drew,  manager  of  Die  Bins 
7 1  earth.  .Man.,  hranch.  retired  ot 
7  I  pension  September  30. 


peak,  desiiite  ilic  fact  that  dm  ing|  '•^'n~  inis  iniluenee,  iiisofti 
this  interval  the  factor  of  currency  i re.suli.s  are  roneerned. 


.Mso.  it  is  notable  that  the  rise  111!  me  first  two 
cxceiss  reserves  has  been  in  tlie  face  I  rience  .since 
of  siibsiantia!  gtiin.s  in  foreign  de-,  steadily  im,;-, 
liosiis.  The  temporary  shrinkage  |  Die  end  of 


'  lows  ; — ' 
Sterling: 
Demand 
Cables.  . 


losses  1  Auslralii 


of  excess  reserves  from  .Inly  17  to|were  slightly  smaller  than  in  the 

August  7  reflected  the  deposit  with  j  similar  193!»  period.  Speeding  nj)  swed'n'**"'* 

the  Hesene  Ranks  by  the  Treasury  of  industry  may  again  rever.se  this 

of  the  proceed.^  of  the  Itittor’s  sale  trend  in  the  elo.sing  mouths  but  Deeg  Kon 

of  new  ser  urities.  Since  that  time  the  change  is  expected  to  he  mod-  ’ 

Die  Treasury  has  been  spending  Ihe  crate  in  relation  to  the  advance  cx-  '"a"’' 

money,  auiomaticaliy  adding  to  ex-  hiPited  bv  premium  volume 

i-ess  reserves  .And  by  Die  same  -p,,p  proparedne.ss  program  brings 

token,  new  sales  of  sceuritie.s  by  the  jnppea.sed  emplovment  which  >n 


-  (►  leave  nis  audionrc  snoineu  ana 

Koyal  Hank  of  Canada  uitisfied.  For  later  be  warned  us 

J  ■  ,  *'IM  much  grciticr  economic  sticri- 

\ .  B.  Hardwick  of  the  head  of  jpps  would  he  needed  ;ind  I’iiat  new 
fice  staff  of  the  Doyal  Bank  o  ,„,i  ifnancial  metliods  would 

al.  has  been  tij)-  pp  miuired  when  the  rate  of  war 
r  at  Sackvil'.e,  N.H  ?xpcnitiire  reached  fill!  flood.  On 
n,  accountant.  Win- 1  iiuianee,  however,  there  can  he  litile 
e.s  to  the  Stirgeni  doiihl  that  if  i.s  the  reassuring  tis- 
braneh  as  relieving  peel  which  litis  made  Die  deepest 
iniI)re.s.sioti.  And  for  that  reason 
accountant  at  Ctir-  we  must  count  the  .speeeli  one  of, 
;  to  Binscarih,  Man..  .Mr.  Keynes’  more  disappointing 
effort.s.  1 

ceountant  at  Bas-  it  is  qtiite  true,  of  eoiirse.  that 
now  accountant  at  so  ftir  there  has  lieeii  little  intla-i 
ilta.  Don.  It  is  quite  true  Duit  jiricesj 

.  assistant  account-  liave  risen  but  moderately  tillhoitgli 
:k,  Ont.,  goes  to  the  avertige  housewife  rightly  su.s- 

crountant.  peets  the  aceuraey  of  tlie  cost  of  | 

lid.  accountant  al  living  index  (if  site  has  met  that; 

5..  is  to  he  account-  statistical  oddiiyi.  It  i.s  true  that 

X.B.  since  the  wliole  of  Die  Continent 

f  Winnipeg,  Sargent  came  under  Die  Britisli  blockade, 

brancli,  has  been  deflationary  forces  have 

f  absence  to  engage  motion.  Hm  Die  rintni- 

jpp  rial  journalists  (wlioni  Mr.  Keynes, 

lager  of  Die  Bins-  ftPPftUKs  lo  regard  tis  a  collection  of 
ranch  retired  „"n  panic-mongcrs )  liavo  not  liocn  wor- ! 

lerso.  ried  about  the  amount  of  inflation  ^ 

existing  at  Die  present  time.  Thcy| 
I  know  that  the  best  of  tlie  mafty  def- i 
f  li\f'hnnnd>  •  initions  of  war-time  inflation  i.s 
jPjjI  \vijjpi,  describes  it  as  a  state; 
——————  wlien  a  greatly  increased  supidy  of 

rales  in  New  York  on  'unncy  endcavors  to  buy  a  gretiDy 
er  2ird,  were  as  fob  reduced  volume  of  goods.  And  w'iietC 
we  liave  Sftft.OftO  unemployed;  when 
Close  stocks  are  still  high;  when  our 

.  "‘I''  effort  is  still  far  sliorl  of  its 

peak;  when  air  raids  are  ineretisiiig 

.  3.235}  tlie  nation’s  desire  to  remain  liquid 

. ^320  — then  e’.carly  infhilion  is  not  pres-, 

. ont;  iiud  is  not  even  close  at  had.  i 


his  aiidioneo  .soothed  and  fioit  was  £1.ftftft  millions.  Then  tic  anco  of  more  than  5ftft. 
]’\»r  latrr  ho  \Vcirn(*a  us  ' 


and  refining  charscs. 


Hates  of  Exchange 


W hy  They  Advertise 
Their  Dividends 

A  LARGE  number  of  leading  corporation^'  advertise  their 
quarterly  dividend  declarations  regularly  in  The  Finan¬ 
cial  Times.  Announcements  of  this  type  are  an  effective 
reminder  of  financial  standing,  managerial  ability,  and  success 
of  products.  For  over  23  years  The  Financial  Times  has  been 
a  leader  in  all  fields  of  financial  advertising. 

Is  Your  Company  In  This  List? 

1  he  following  are  among  the  important  corporations  whose 
Dividend  Notices  appear  regularly  in  The  Financial  Times: 


.2320 
.2388 
.0510 
.2325 
.2346 
rtrket  th<“ 


AVIiiit  of  flic  riitiirej 

1  jiitciy  jouin.'Dist.s 


token,  new  sales  of  sceuritie.s  by  the  I, jnppea.sed  cm  pVivment  which 
Iretisnry  w.l  tcniporar.lyy  decrea.se  ■  opportuniti-  to  expand 

rc.serves.  and  as  Treasury  dishur.se- ; 


Crtiiadun  dollar  was  quoted  at  a  discount  h<i]ow  tiiat  ill  tlie  early  years  of  the 
9  91'!)'*°  D’T-C.B.  official  rale  9.09-  financiill  position  "was 

w*  .  I  .1  u  »  <  I'  •»  J  «till  under  ronti’ol.”  nnd  that  in  the 

In  Montreal  the  buying  rate  for  United  I  .  . 

States  dollars  was  lO'A  premium  and  the  i  U)  AUfrU»'’'t.  f’onUUodit.N 


io?rrvo.<.  nna  as  i  reasury  aisnurse- 
ments  are  made  I'ne  climb  of  excess 
teserves  continues  to  new  liciglits, 
•'It  has  been  remarked  that  before 
I 'ongreiss  ran  be  expected  to  pass 
legislation  on  ilic  subject  of  excess 
reserves  tin  exliaustivc  iireliniinary 
study  -will  have  to  be  maiie.  In  ibe 
Iircscnt  instance,  time  would  .seem 
In  be  of  the  essence. 


workmen's  compen.sation  business. 


selling  rate  I  : 
ing  was  4.4> 


ad  selling  4.47 


Sterling  buy-  prjro.S 


(ally  227r, 


Bank  of  Canada  Statement 


.  .  .  ,  ,w/  1  I  "■<'<'kly  statement  of  the  Bank  of  ('anada  as  of  October  16.  I54ft.  I 

ptosrn  ins  aiue.  i  i  <  .s  •  |  sliows  a  substantial  gain  in  total  assets  over  a  week  ago.  Sterling  and  '  ’’ 

to  be  _ _  F.S.  fund  lioldings  were  up  $8,842,478.  total  investments  were  $13,755,295  : 

\\r  L  i.  C  liiglier  tmd  other  assets  gained  $6,828,025,  lo  bring  total  assets  $2!t,528.767  | 

Western  Wheat  Urop  tibove  those  of  a  week  ago.  'rotal  deposits  increased  $18,467,245  I  i, '  TiHi'iii 

Given  A  High  Grading  |  "tho''  "oro  ?'0,865,7ftl  higher.  '„f 

-  j  Compared  with  a  year  tigo.  total  investments  have  gained  $240,857,225  tbc  conra; 

Winnifieg.  -  Wcstcin  Ctimida's  wliile  tottil  assets  sliow  a  gain  of  .$15.2.802,841.  Deposits  have  declined  liy  |«itb  ;ill  it 
wheat  crop  tlii^  year  is  excellent  $12,087,671  .•tnd  other  liabilities  have  incrca.scd  $8,552,102.  i'>  .uihsiiti 


wheat  crop  tln^  year  is  excellent  ti-.osi 
for  milling  .itid  i.'-  ratling  relative- 1 
ly  high,  according  lo  :i  rctiort  iiiaiie  i  ASSETS 
l'\-  Dr.  .1.  A.  Aiiilcr.'^on,  chiefll.  Pcsr 
chrmisi.  Hoard  of  Griiiii  (  oiiiinis-  f-7'' 

.Sjlv 

sioner.s.  i  s,,., 

Dr.  .Anderson  said  unality  of  this,  oil, 

year's  crop  wtis  higiier  tlian  last  i 
.icar'.s  in  weights  per  busliel  tintil^  .sqi,,, 
flour  yield.  1 4;  Adf!! 


CJt 1 .  16,  r> 40  Oct .  9,  1 9 40  tJi'gc  in  wer k  Ch  gc  in  y 


4’<iin  bijlhon  .  . 

bullion  . 

^nd  LL.S.  fund* 
Gold  blundard  .  . 


WAWANESA 

.Mutual  Insurance  Company 
Assefs  Exceed  . . .  .  iji’.'.dOIMmO.on 
SiirpliiN  .  l,:5.’5(V’56:5.t4U 

Itoiii.  Co«t.  UrpoMiti 

Exceeds  .  1, 041(1, (KIO.DO 

W.iwancsa  ranks  I  si  acalniU  all 
Companies  operating  in  Canada  on 
Nel  I  ire  I’reniiums  \Vrilteli  accord¬ 
ing  lo  Uoininion  figures  tor  1939. 

Head  Office:  AVawaiieMi,  Man. 
Eastern  Office:  Toronto,  Om. 

t’laoi-lies  at  X'aiicMiivor.  Kd- 
niontoii.  Sii.skatooii,  M'innipci;, 
i.d  Moooton. 

g.OOO  .XKcntN  Aeroaa  Cnnndn 


tol.ll  . 

.Subsidiary  Coin  . 

Adviinces  to  Government. 
(  bartered  and  Sav.  Banks 
Investments 

(al  Dom.  and  Prov.  short 
term  securities  ... 
(I, I  Otlier  Dorn.  &  I'rov. 


31, 792,988 
42  1.690 


22.950,5  10 
3  73,508 


410.394. 763  420.884.436 

141.610,429  143,321.462 


8.842.478 

48,182 


15,510,327 
-1,71  1.032 


I  though  by  March  1520.  tlic  increase 
;  amoiinicd  to  226',;.  .And  Dicy  fctir 
Dial  liistory  may  be  rciicaling  itself. 
s|  §  They  see  a  fairly  uiiiverstil  nptdi- 

*  I  cation  of  tlic  "co.'t-plus"  i»rinciplc 

!  ill  industry.  'I'licy  know  Dial  llii'j 
r  16  1540  j''o'Kvay  iigreeincni  rcprc.scni s  iiicic-' 
"rlin'g  and'  ’’  ''oi'io'ion  of  Diiii  inflaiiiuitiiy 
'  „  ,  lu  inciple.  Tiicy  know  Ditii  nolmdy 

ton’roo’-e-  I  cotiragc  lo  1 11 1  rod iicc  a 

ojb  wage-stop  Iiolicy.  Instead  wc  rcsorl 

,A.)  while  1^,1  Iiallialives  sin  li  its  siilisidisal  ion 
of  Die  cost  of  liiiiig.  .Xoliodt  lias 
240,857,225  Dll'  courage  to  alioli-li  inn',  E.r.'l',. 
oclined  by  «itb  all  its  iiiccniitc.s  to  wa.-ln.  niul 
lo  .oilisiitilic  coiiipiilsovt  iiitcsimciil, 
:h'gcinvr,,r  rc.idii;il  cxi-css  proiiis  in  War 

$  i  Honds.  We  wtislc  hiiic  ami  cimra.i 
‘on  prt ly-fogging  la.M's  like  Die  I'u'- 
--'225,6 7 4, '18/  !ciiasc  ’l':i\.  instead  of  sioppiim  pnr- 

. diasiiig  powet  at  soiircn.  .imi  ilm 

-  '9.740,'C4  ,,f  it  alp  as  .Mr.  bicyim.. 

_  '  bimscir  tiointed  oiii.  i.s  Dial  ap.irt 

-245,416.02  1  from  tolunttiry  saving.  Dicrc  inis 


Acme  Gljvr  Vs'oiks  Limited 
An^;lo  Canadian  Telephone  (-o. 

Associalerf  Hrewrrirs  of  Canada 
Melding  Corticrlli  Litatled 
Hank  of  \If)Mtreal 

Bilh’urst  f’ower  Ac  Paper  Co.  Limited 
he.  Power  (-orporaticjn,  Liiniled 
Hiazilian  Traction,  Light  Ac  Power  Co. 
f>Uie  Hibhon  C'orpiiratifm 
Meattic  Gold  Mines  Limited 
H.inque  (  anadierme  Nationale 
H.mk  of  Toronto 
Bell  l  elephone  (  o, 

Morden  CVnnpany 
Hritish  American  Oil  Co. 

CalgcAry  At  I'.dmonton  Corporation.  Limited 
r'anada  Northern  I’ower  ('orporation 
(anada  lire, id  Co.  I.iinited 
(  anada  Iron  Foundries 
(  anada  V^Tre  A  Cable  Co. 

(  anada  Pertnan‘'nl  Mortgage  Co. 

(  anada  Burl  Breweries  Limited 
(  anada  Malting  (>». 

(  anadian  Breweries  IT  to  i  ten 
(  anadian  l.iglit  A  Power  (J«>. 

(  anad.an  Bank  of  (  onnneruc 
(anadian  (oltf>nH  Limited 


(  onnneruc 
Limited 
estment  Trust 
Hallway  tio. 
i  I.iinited 


C  el, mess.*  I.iinited 
Tube  A  Stppl  Fb 
Malartic  (.old  M 
VCet^tinglmuse  t!o 


19.740.914 
—  \2'i 


Power  Ciorporali 

f3roM/e  ( 

o.  I.iinited 

Pickle  row  (jol 

\X'aIIj)rA  p'' 

r  Manufacturers,  Litniled 

Paynia.Mler  (  ons 

Limited 

t^nebec  Power  (.. 

1  MA'e  a  met!  t  s 

Regent  Knitting 

r  t  •; 

Roval  Bank  of  t 

atrima  ij 

•  Irl  Mines  Liinite/'l 

Reliance  Grain  C 

Min-. 

united 

Sun  1  ife  Awsurar 

ed  Alinin 

g  A  .Sineltiiig  C  o. 

Shawinigan  Wnl 

.  Mail'’! 

Securities,  l.iniilcd 

.Sheiwin  Wilbainj 

■  84.0H7.3)7 


7 .  Bank  Pr 
8  .  All  othei 


Total  .  578.005.192  564.205.898  4  13.799.293 


1.734.272 

14.2)8,497 


1.733,498 

7,400,458 


774 

6,838.039 


Total  Assets .  628.192.641  598.663.874  -}-29,528.767 

liabilities— 


C'apitai  paid 
Hesl  Fund 

Not  e.s  in  cirA 
DejioHit.s ; 

( a  }  Duininioi 


5.000.000 

2.449.756 


5,000.000 

2.449.756 


336.923.897  336.732,076 

2  7.744.387  25,677,323 


iri  Chartered  M.inks 
(d)  Other  . 


I  otal  DepoMts 

Ijabihlie>» . 

All  other  liabilities.. 


231.495.540  217.840.474 

7.249.941  4.504,824 

266.489,868  248,022.623 


I  3,655.066 
2.745.1  1  7 


340.857.215 
4"  70.8  I 

-i-  6.869.196 

-i-  103.803,84  \ 


54a. 242 

106.593,173 


I  7.8(,  C099 
10.183.108 


266.489.868  248,022.623  18.467.245  —  12.0ri;,o;4  j 

17.329.118  6.4  )9.417  -1I0  86'7,76|  +  8,)52.lo<' 

628,192.642  598,663,874  -f  29, 528, 767  -f  103, 803, 844  I 


i  Before  Too '  rinsure  ^ 

Gonfe^eration 

v-!  •  ■ 

'  s  ■  Association 

s  One  of  the  World’s  Great  I 
Life  Insurance  Institufionsl 
Renowned  for 
Service. and  Sec^ity 

Since  1871. 


(  omnieic’ial  AlrolioU  1  united 
Confederation  Amuseiucntji  Ltd. 
I  loi.nnnni  (jlasn  (  r>. 
i)»>riiinion  Brulge  (  o.  I.iniitetl 
I)r.)iinnn»n  lextilr  (  o.  L.irmted 
1  Irctrolux  (  «>rp<iration 
I  nclisli  I.h'utnr  (  M. 

1  alronbridge  \’irk<*I  Mine* 


dian  (  orjjoralic . 


Gatineau  Power  Co. 

Oneral  Steel  Wares 

God's  Lake  Gold  Mines 

Gunnar  Gold  Mines  Linrited 

(iuy.vborough  Mines  Limited 

I  lirani  Welker-Gooderhain,  Worts  Limited 

llollinger  Consolidated  Gold  Mines  Limitc'i 

Hard  Rock  Gold  Mines  Limited 

Industrial  Acceptance  Corporation.  Limited 

Imperial  Oil  Limited 

Imperial  Tobacco  Sales  Co.  of  Canada 

Inter,  f’etroleum  Co. 

Kirkland  Lak^  Gold  Mining  Co.,  Limited 
Leltch  Gold  Mines  Ltd. 

Loblaw  Groceterias  Co.  Limited 
Montreal  City  Ac  District  Savings  Bank 
Montreal  Light.  Heat  Ac  Power.  Consolidated 
Montreal  I  ramways  Co. 

Monela  Porcupine  Mines  Limited 
McIntyre  Porcupine  Mines  Limited 
Macas.sa  Mines  Limited 
MacKinnon  Steel  Corporation 
Mcf'oll  Fronteimc  Oil  Co.  Limited 
McKenzie  Red  Lake  Gold  Mines  Limited 
National  Steel  Car  C'orporatioii 
Noranda  Mines  Limited 
O'Brien  Cold  Mines.  Ltd. 

OHaw  Car  and  Aircraft 
Ottawa  I..ight.  I  leaf  At  Power  Co. 

Painour  FVirciipine  Mines  Limited 
Penmans  Limited 
Preston  r.ast  Dome  Mines 
Provincial  Paper  r.imited 


d  Mines  l.imiled 
olidated  Gold  Mines  Lli 


Sun  Life  Assurance  ( .o.  of  (‘anad* 

Shawinigan  Water  A  Power  {.o. 

.Sheiwin  Williams  (,o.  of  Canada 

Simpson  s  I..irnilefJ 

It  Simon  A  Sons  l.irnifed 

Southern  (  anada  Power  Corpmallon 

.Siscoe  (iolH  Mines  Limited 

Silverw'*od  (dairies.  Limited 

.’^teel  ( V>.  of  Canada 

Lmted  Amusement  (.orpoiatjoit 

United  Grain  Growers 

Wnturec  Limited 

Weston,  George  Limited 

Western  Grocers  Limited 

Zellers  Limited 


A  i:n  sr  in: li 


IM  i:s  Tons 


lotal  Liabilities 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


JUNIOR  GOLDS  ARE! 
FEATURES  OF  RUSH 
TO  MIN^QUITIES 

Inlerest  Confined  Largely  to 
Young  But  Dividend  Pay¬ 
ing  Producers 


Bulolo  Production  In 

September  Show.->  Gain 


volume  Ui  SENIORS  SMALL 


One  of  the  most  heartening  mar¬ 
ket  actions  seen  in  some  months 
■"■as  prevalent  on  Canadian  miuins 
markets  during  the  neek  ended  Oc¬ 
tober  23rd.  Interest  which  at  first 
was  centred  in  one  or  two  .iunior 
gold  issues  spread  to  a  dozen  or 
more  of  these  stocks  with  the  result 
that  several  fair  gains  v.ere  record¬ 
ed  Four  new  high  marks  for  1340 
were  established  by  Chesterville, 
Kerr-.4ddison.  Preston  and  Mac- 
Leod-Cockshutt  during  the  week 
and  while  these  issues  later  react¬ 
ed  from  their  highs  due  to  profit¬ 
taking  they  were  still  well  above 
last  week’s  closing  level.  Volume  of 
trading  was  definitely  improved 
with  average  daily  turnover  be¬ 
tween  300,000  and  400.000  shares. 
Senior  gold  shares  were  on  the  up¬ 
side  although  the  list  as  a  whole 
was  dull.  Base  Metals  strengthened 
somewhat  under  the  leadership  of 
Steep  Rock  which  was  under  accu¬ 
mulation  towards  the  close  of  the 
week  Announcement  was  made  at 
mid-week  that  the  restriction  on 
short  selling  was  being  withdrawn 
on  October  24th  by  the  Toronto  and 
Montreal  exchanges.  Lilting  of  the 
ban  was  met  with  mixed  feeling  by 
the  brokerage  fraternity  as  it  was 
<  laimed  in  some  quarters  that  it 
would  have  a  harmful  effect  on  the 
present  promising  market. 

The  Toronto  Stock  Exchange  in¬ 
dex  of  2'')  Golds  was  up  2.50  points 
to  103.15  from  ion, 65  at  the  previous 
week,  while  the  index  of  in  Base 
Metals  advanced  from  oS.lO  to  611.57 
on  October  23rd.  a  gain  of  1,38 
points  on  the  week. 

A  number  of  junior  golds  provid¬ 
ed  the  trading  feature  during  the 
week,  with  Preston  East  Dome  one 
of  the  most  prominent  issues.  This 
stock  chalked  iij)  a  new  high  of 
82.37  on  heavy  turnover  but  reacted 
later  in  the  period,  to  close  58 
points  above  the  previous  week 
MacLeod-Cockshutt  likewise  reached 
a  new  high  for  the  .vear  at  82.70 
while  Kerr-Addison  marked  up  a 
new  high  at  $3.30.  for  a  gain  of 
about  25  points  on  the  week.  Ghes- 
terville  was  another  active  feature, 
with  the  stock  advancing  to  a  1340 
high  cf  $1  22.  Madsen  Red  Lake  was 
under  accumulation  during  the 
greater  part  of  the  period  and  a 
net  gain  of  S  points  war  recorded 
Ea.'t  Malartic  moved  up  lo  point.s. 
as  Hard  Rock  and  Beattie  Gold 
•,  lialktd  up  gams  of  IS  points  each. 
Perron  Gold  ad-canced  7  points,  as 
did  Uchi  and  Kitkland  Lake  (lOld. 
while  Aunor  was  21  points  higher. 
Lidgood  Kirkland  "as  traded  Iteav- 
ilv  during  the  period  and  a  gain  of 
around  3  point.^-  wa.s  shown 
LeiKh  Gold  moved  up  .i  points, 

Shv(  p  I'i-rck  and  McKenrie  Red  Lake 
advanced  3  points  each.  Lpper  Can- 
ada,  "hich  was  a  rtrcuig  feature  a 
week  ‘■’r  two  ago.  ttirned  easier  and 
a  loss  cf  s  pornt.s  rvns  recorded 
s-an  .dntonio.  Franooeur  and  I'.cn- 
tral  Patricia  eased  2  points  each. 
In  the  prospect  gold  seetton  Pem- 
tor  Rouvn  gamed  3  points  on  heav¬ 
ier  turno'-er.  "  Inle,  fractional  ad¬ 
vances  were  shevn  b'"  Navbob  and 
Voc'd  I'adiilac  Malar'ic  Gold  Fields 
ca.sed  J  point.' 

Senior  Golds  Qiiief 
Gams  of  a  half  point  each  were 
recorded  bv  Dome,  McIntyre  and 
L.ako  Shove  tn  the  renior  gold  sec¬ 
tion  although  trading  vas  on  the 
li.ght  rude  Teck-Hughes  and  Vnght- 
Ila rtrrea ves  were  1^  points  higher, 
while  SvI^■anlte.  Pickle  Crow,  m-u- 
ca's'a  and  Little  Long  Lac  moved 
up  5  points  each  Buffalo  .\nkeritc 
earad  1.5  point?,  while  0  Erien  'vt 
eff  5  point:-  and  Srscoe  5  point 
Famour  was  .'t  shade  easier 
Cteep  r.ock  "as  a  feature  of  the 
base  metal  section  .advancing  sharp¬ 
ly  tinder  hoa''v  trading  and  a  net 
n.ain  of  23  points  was  recorded  'tu 
the  week.  Hudson  Dav  Mining,  winch 
reported  earnin.ar.  of  $143  per  share 
for  the  first  nine  months  of  rifo. 
against  $1.3  3  m  the  same  l'’t,33  per¬ 
iod.  moved  up  1^1  points,  while  Nor- 
anda  w.ar  a  full  point  higher  '  en- 
t'lres  ch. liked  up  a  gain  of  2b  points, 
.ar,  Sudburv  Ba.sin  was  13  points 
firmer.  Pend  Oreille  strengthened 
i lightly,  as  did  Base  Metals  Minin.a. 
Aldormac  eased  tractionall;-",  while 
F'alconbrld.g'’  was,  off  23  points 
m  lift  lit  dcnlin.gs. 


Bulolo  Gold  Dredging.  Limited 
reports  September  production  of  15.- 
575  ounce.s  of  fine  gold,  which  com¬ 
pares  with  15,380  ounces  in  August 
and  17,838  ounces 
1033 

Production  in  September  was 
from  1,730,003  cubic  yards  of  gra¬ 
vel  as  against  1,813.000  cubic  yards 
in  the  previous  month  and  1.583,- 
000  cubic  yards  in  September  a.  year 


TIOOD  r.4DILLAf 

At  the  annua!  meeting  cf  Wood 
Cadillac  Mine.?  Limited  sharehold¬ 
ers  were  informed  that  the  4'''0 
drift  in  the  F  zone  had  advanced 
113  feet,  assaying  $20.33  cut  grade 
end  $35  73  uncut  grade  over  a 

Sentember  i  Diamond  dnll- 

■  hng  indicate.^  an  eastward  extension 
I  of  312  B.  slope.  Mr.  Cohen  stated.  | 
I  The  mill  i.s  operating  at  a.  rate  of' 
233  ton:-;  daily,  he  added 
j  Reports  were  adopted  and  direc- 
I  tors  re-elected 


ago 

Estimated  working  profit  for ! 
September  totalled  7,407  fine  cum- 1 
ces  At  $35  per  ounce,  this  repre-  j 
tents  a  working  profit  equivalent! 
to  $259,245  dollars).  Estimat¬ 

ed  profit  for  August  omounted  to 
7,254  fine  ounces  of  gold,  which  is 
equivalent  to  $253,830  (E.  S.  dol- 
larsj.  In  September.  1339,  the  work¬ 
ing  profit  wa*  $336,840  (U.S.  dol¬ 
lars). 


MeWATTERS  MILL 
CAPACITY  HIGHER 

Reduction  In 

Per  Ton  Adda  Value  to 
Marginal  Ore 


MEETING  APPROVES 
MARGAmR.L.PLAN 

New  Company  To  Be  Formed 
After  DistHbution  of 
McMarmac  Siiares 


Nine  Months’  Profits 
Despite  Larger  Tor 
Lower  Write-Off 


Siscoe  Dividend  Is 

Again  F.edut^ 


Director:-,  of  Fis'-oo  Gold 
Mm«s  Limited  at  a  meeting 
last  week  declared  a  dividend 
cf  2Vi  cents  a  shar"  This  is 
a  reduction  from  the  three 
cents  quarterly  ra*e  which  has 
prevailed  for  about  two  years 
and  brings  total  disbursements 
fo)-  1040  to  IIH  cents  against 
13  cents  in  1'939  and  23  cents 
m  1938 

The  dividend  is  payable  on 
December  IS  to  shareholders  of 
record  on  November  33th. 


DIVIDEND  REDUCED 


Toronto  Bureau  The  Financial  Time* 
Toronto.  —  5flrgaret  Red  Lake 
Mines  sha.reholders  at  a  special  meet¬ 
ing  held  October  21st.  approved  by¬ 
laws  calling  for  the  distribution  of 
jthe  companc’s,  holding  of  McMarmac 
Red  Lake  shares,  and  for  the  trans- 
Costs  to  $5.50  ,  fer  of  the  compans  's  remaining 
assets  to  a  new  company  A  total  of 
581.840  McMarmac  shares  will  be  dis¬ 
tributed  at  the  rate  of  one  for  every 
four  Margaret  shares  now  held  and 
the  company’s  remaining  assets,  con¬ 
sisting  chiefly  of  49  mining  claims, 
will  be  transferred  to  the  new  com- 


Toronto  Bureau  The  Financial  Times 

Toronto —Increased  mill  capacity 
took  effect  at  McAVatters  Gold 
Mines  during  the  three  months  end-  pany.  which  will  be  capitalized  at 
ed  Sept  33,  1940.  and  while  produc-  SOO.OOu  shares.  Margaret  Red  Lake 
tion  was  not  greatly  affected,  new  shareholders  "ill  receive  one  share 
possibilities  have  been  opened  fori'n  the  new  company  for  every  ten 
treatment  of  ore  which  would  sb-are.-;  cow  held,  making  its  out- 
otherwise  be  marginal.  Total  pro- '  out.standing  capital  232.736  shares, 
diiction  in  the  quarter  was  $ini.8in  Margaret  Red  Lake  originally  receiv- 
froni  treatment  of  12. .373  tons  of ,  ed  637.500  shares  from  McMarmac  in 
ore.  a  daily  average  of  135  tons,  and  i  return  for  five  claims,  and  of  these, 
recovery  of  $8.23  per  Ion.  In  the  .  20,003  shares  have  been  sold  to  cover 
previous  quarter  output  was  $108.-  expenses,  581. 840  will  be  distributed. 
754  from  9.214  tons,  an  average  of  and  35.660  shares  will  be  held  by  the 
103  tons  daily,  and  reco\ery  of ,  new  company.  An  interim  balance 
$1180  per  ton.  The  management,  it  |  sheet  at  October  12  showed  Mar- 
i.*^  reported,  is  aiming  at  $i3,op  garet  Red  Lake  to  have  current 
millhead  "ith  the  larger  mill,  assets  of  $3,884  in  cash,  against  cur- 
wiiich  would  bring  production  up  to  rent  liabilities  of  $1,302. 
about  $120,300  each  quarter.  num-  Reviewing  developments  at  the 
her  of  experiments  are  being  made  .'dcMarmac  property.  A.  K.  Roberts, 
at  present  (o  determine  what  can !  president,  reported  that  mill  oper- 
be  done  under  a  variety  of  circuin-  aDonshad  commenced  October  18th. 
stances.  Costs  per  ton  were  re- 'and  that  underground  work  was  en¬ 
dured  (o  $5.50  in  September  from '  countering  good  results,  on  ail 
$7.95  per  ton  in  the  3  months  end-  levels.  At  the  453-foot  horizon,  the 
cd  .lunc  33th,  |  south  drift  has  met  with  cross-frac- 

A  considerable  ainoimt  of  develop-  luring  in  the  latest  face,  indicating 
ment  is  being  carried  out  with  five  lhat  the  ore  zone  will  be  located 
machines  operating  on  the  900,  l ,300  I’Oon.  A  raise  has  been  put  to  the 
and  1.133  foot  levels.  The  drive '  surface  from  the  150-foot  level  in 
east  on  the  900  is  out  1,500  feet  good  ore  all  the  way.  and  diamond 
from  (he  wine  and  there  have  been  diiH  results  from  the  second  level 
some  spots  of  high-grade,  it  is  re-  '  show  values  from  6  holes  ranging  up 
ported  Opening  of  some  of  these  lu  $20  across  2  feet. 

;s  proceeding  hut  so  far  nothing 
has  been  developed  which  can  be 
classed  as  ore  The  ground  is  fav¬ 
orable,  however,  and  officials  have 
reason  to  he  hopeful  that  something  i 
will  he  turned  up  I 

Production  for  the  first  9  months 
of  1943  stands  at  $316,235  from  I 


Net  earnings  of  Slsco^  lyoiq 
Mine-'=.  Limited,  for  the  9  months 
ended  September  33rh,  LGo, 
amounted  to  $385,823.  ru  8  3i5ets 
per  share,  according  to  th*  latest 
report.  This  compare:-  with  net 
earnings  of  $529,796.  or  1125  rents 
per  share  in  the  correspo;;(i;ii2  pp. 
riod  of  1939 

Tonnage  during  the  p^rioq 
higher  than  a  year  ago  with  174,- 
317  tons  milled  as  again.-t  162  493 
tons  in  the  first  nine  months  of 
1939.  Gross  income  cf  11.374,449. 
compares  with  .$1,508,441  in  the 
same  period  of  a  year  ago  Operat¬ 
ing  costs  were  lower  m  iht  mup 
months  ended  September  G^th  la.st. 
amounting  to  $773,551.  which  eom- 
pare.s  with  $785,780  a  yc^,-  a.^o  The 
reserve  for  depreciation  is  lower  at 
$97,745,  as  against  $115,680  for  the 
first  nine  months  of  last  -ear  Tax- 


STARTS  PRODUCTION 
AT  Omk  MINES 

Company  Expected  to  Maintain 
24  Hour  Schedule  As  Ore 
Tonnage  Grows 


BURNETTS 
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Tcronto  Bureau  The  Financial  Time* 
’Toronto. —  Having  been  operaung 
on  a  reduced  tune  up  schedule  with 
development  rock  from  the  dumps, 
the  mill  at  Oreha  Mines.  Ltd  . 
went  into  full  operation  last  week 
using  newly  mined  ore  from  a  sec¬ 
tion  of  the  former  workings  of  the 
Old  Golden  Star.  Min“  Centre. 
Northwestern  Ontario  It  is  er.- 
rected  to  maintain  a  full  24-hour 
schedule,  a.s  recent  ore  disclosures 


of  the  ore  mined  and  the  balance; 
c.ame  from  Cournor.  Total  of  1.739 
tons  of  ore  mined  was  rejected  as , 
waste  Two  new  orebodies  "ere. 
opened  in  the  Beaufor.  Since  sur-  i 
face  diamond  drilling  was  started  j 
in  August,  27  ^  ein  intersections  I 

have  been  obtained,  the  average 
uncut  value  being  166  oz  per  ton 
across  width  of  just  under  5  ft. 


RECORD  OUTPUT 
AT  MAGNET  CONS. 

September  Production  Reported 
At  $103,027  Against  $88,529 
During  August 


have  placed  sufficient  tonnage  of 
aiton  charges  are  higher  at  $117,-  liigh-.erade  ore  in  sight  to  carry. 


130.  comparing  with  $86,185  a  year 
ago. 


the  mill  for  six  months  to  depth  of 
85  feet.  only,  in  this  one  section 


For  the  third  quarter  cf  the  cur- 1  aside  from  the  main  workings, 
rent  year,  the  company  repo,  t.s  op- 1  Mining  of  this  ore  is  being  taken 
erating  profits,  after  ta;,e.s  and  de-'care  of  by  a,  temporary  headframe 
preciation,  of  $130,615.  o:-  2.815  cts.  .and  inclined  skipwny  through  an 
per  share.  On  the  ba..-,s  of  tons  old  stope  broken  through  to  sur- 
milied  operating  costs  for  the  third  face.  This  "  ork  in  no  way  inter¬ 
quarter  averaged  $4.29  per  ton  as  feres  with  the  main  program  con- 


ARNTFIELD  DRILLS 
INTO  LOW  GRADE 

Encouragement  Seen  In  Appar¬ 
ent  Downward  Condnua- 
Don  of  Ore 


Toronto.  —  A  new  production  re¬ 
cord  of  $133,027  was  set  by  Magnet 
Consolidated  Mines  in  September 
from  treatment  of  4. -391  torts  of  ore. 
also  a  new  peak,  for  a  recovery  of 
$23.46  per  ton.  This  compares  with 
•August  output  of  $88,529  from  3,- 
937  tons,  an  average  recovery  of 
$22.49  per  ton.  The  company  treat¬ 
ed  a  small  tonnage  of  ore  for 
.Jellicoe  in  September.  Mill  averaged 

_ _  146  ton*  per  day  last  month,  which 

Toronto  Bur.au  Th«  Financial  Time.  I  Compares  with  the  daily  average  of 
Toronto  -  Arntfield  Gold  Mines  ’ 
has  already  obtained  encouraging 
results  from  initial  work  on  its  ex- 


coinpared  with  $4.52  for  the  first  6  ■  currently  underway 
months.  Income  per  ton  for  the 
quarter  was  $ 

$7.94. 

Director.?  of  the  comp.any  meet¬ 
ing  in  Montreal  on  Frida)  declar¬ 
ed  a  dividend  of  215  cent.s  per 
siiare.  payable  December  16th  to 


toward  dewat¬ 
ering.  investigation  and  develop- 
as  compared  "  ith  ment  of  former  underground  work- 
j  ings  from  the  mam  shaft,  where 
seven  l(-\els  have  been  opened  and 
partially  explored  to  depth  of  503 
feet  . 

Orel, a  Mines  is  being  operated 


ten.slvp  underground  diamond  drill¬ 
ing  campaign  which  was  commenc¬ 
ed  recently  from  the  600  foot  level 
at  the  No.  2  shaft,  company  officials 
announce  Two  holes  have  been  put 
out  to  search  for  the  downward 
continuation  of  the  good  orebodies 
mined  above  this  horizon  and 


of  this  year  Production  for  the 
i  first  nine  luontlis  of  the  current 
[year  stands  at  $837,706  from  treat- 
!  ment  of  30.403  tons  of  ore  for  a  re- 
;  covery  of  $27.55  per  ton 

The  main  footwall  vein  has  been 
:  picked  up  beyond  a  fault  on  the 
•  1.383  foot  level  and  drifting  is 
proceeding  in  a  good  grade  of  ore 
I  having  a  width  of  about  3  feet. 


shareholders  of  record  of  November :  under  joint  agreement  with  Lower 
33th.  T  hi.s  compares  with  three 
quarterly  payments  of  three  cents 
a  share  each,  earlier  this  year. 


Following  is  a  comparison  of 
earning-  for  the  nine  months  end¬ 
ed  September  33th.  1940  and  1939: 

— 9  rdontbs  Ended  September  30th — 


Seine  Mining  to.  and  Miuer.il  Mill¬ 
ing  Ltd.,  whereby  development  and  ;  indication  lhat  the 

ojieiating  cost,?  are  borne  b.v  the  '  extension  of  the  ore  zone 

I  has  been  located  and  further  drill- 
fthaie  net  profits  from  the  op- i  ^.jlj  carried  out  in  thU;  area 

to  prove  its  importance 


second  hole  cut  a  fairly  wide  band  I’”"'',  fault  an 

of  well  mineralized  vein  material  j  't^net-h  o  ^  a  .  -s 
carrying  low  ore  values.  This  is  '  "a 


Cross  Income  .  . 
Operating  Costs 


Depreciation 


Fed  U  Proi-.  T.xes 


|140 


1.. 5  7-1. 441 
773.5  5  I 


60U.81S 

17.745 


533,1  53 
I  17.333 


1131 


1. 508. 441 
785.780 


7ZJ.t)6l 
I  15,683 


636.181 
8o.l  S5 


eratlou  of  two  mills.  The  first  of 
50  tons  caiiacity  is  in  operation, 
while  a  second  mill  of  150  tons  ca¬ 
pacity  is  under  construction  to 
treat  a  large  tailings  dump,  and  i.s 
scheduled  to  commence  operation 
around  Noieinber  22nd. 


ton  over  width  of  27.5  inches.  .At 
least  100  ft.  of  ore  is  expected  be¬ 
yond  the  fault  and  this  length  may 
be  extended  depending  on  the  rake 
of  the  oreshoot. 


THOMPSON-LUND’K 
REPORTS  PROGRESS 


Reserves  Show  GaiTi  And 
Output  Steady  at  Malartic 


DOME  MINES 
NET  IS  STEADY 


treatment  of  o0.o.-,i  tons  of  ore  ffr  Equipment  En  Route  to 

a  reeo\ery  of  .813.3,3  por  ton.  com-  „  .  . 

Property  As  Production 

Is  Contemplated 


oared  with  oippiit  of  $337,133  from 
26. .568  tons,  an  average  of  $12.69  per 
ton.  in  ih*'  corresponding  period  1 
year  ago. 


INTERESTING  ORE 
CENTRA],  CADILLAC 

September  Recovery  Was  Over 
$43, COO — Underground 
Work  Expanded 


Dunn.§  the  month  of  September. 
,5.242  tong  of  ore  ^^ere  milled  by 
Central  Cadillac  Miiie.s,  Limited, 
giving  a  bullion  production  of  ap¬ 
proximately  $35,776.  according  to  a 
report  from  .1  H  E\ans.  resident 
engineer  of  the  companv.  In  addi¬ 
tion  to  this,  the  report  states  that 
$7,462  in  gold  was  obtained  from 
tube-mill  clean-up.  making  the  to¬ 
tal  bullion  production  for  the 
month  approximately  $43,17  4,  The 
report  further  states: 

■'The  ore  milled  during  the 
month  was  drawn  mostly  from  the 
third  and  fourth  levels.  The  distri¬ 
bution  of  ore  milled,  according  10 
levels,  was  as  follows:  Isi  level, 
175  tons:  2nd  leiei  887  tons;  3rd 
level  1,912  tons:  and  the  4th  level 
2.268  tons.  Stoning  'va.s  carried 
out  on  the  2nd,  3id  and  4?h  levels. 

"Development  worl:  con.iisted  of 
873’  of  di.amond  drilling.  112'  of 
drifting  and  60’  of  raising.  AVork 
was  commenced  on  raising  the 
lyinzc  through  10  surface  and  the 
pilot  raise  was  driven  up  57’. 


^nsriration  Mining  Mas 
Many  Widespread  Interests  1° 

_ ;  carried  on 

The  following  .-.t.itement  review.' 
ing  actjvitie.-,  .■>f  In.-piration  Mining  , 

.t  Peveiopmenf  '"ompanv.  Limited. 
w:i:.  made  thi'-  week  b.v  M  A  Thom- 
-  on.  p'-esiden*  ' 

Th®  three  nnin  rourcis  from 
'vhich  Inspiv  itiim  Mining  fi  nevel- 
opment  Conip.in--.  1  mined  derp'c:- 
revpiiiiP  are  diamond  drilling,  in-, 

\ertments  -and  e.\p!or:nior 
The  companv  own:-  thirtv 

drillin.g  outfit;-.,  .and  foo'.'i.gc  drilled 
during  flm  (ir.--f  inn.-  nmni’m.  1943. 
i.s  about  the  sime  n.-  feu  the  corn- 
nar.ibic  period  1  i.-i  c.iv 

The  cempan'  pf-.s^-mly  oa  ns  oi-pr 
125.333  shires  of  Lart  Malartic. 
over  233,333  fh •) re.^  of  oialartie  Gold 
Fields,  over  133,333  sh.irc:-  of  Bin. 

■ion,  o^-er  133  333  .-in res  of  p.ascalis 
and  s’.ceible  amoum.s  <:i  Hollinger. 

\A  n,glii-H  irgre  I'  os .  fi  n  on.  M.ieas- 
sa,  Herr-Addi.'On  Internationa! 

-Niekel.  c.in.idi-in  MilirMc.  etc 
In  -'dditi'm  fh-  c.. Ill  pair'  holds 
01-t‘i  1  300, ('33  iha;e.'  in  projects, 
more  or  le.-.s-  in  pi'o.-peet  staaei.-. 

.ind  1..  intoie.'-teil  m  1  eon.siderahle 
iTriibcr  of  mining  cl.um.-  .-e.'ittered 
over  potential  ('imdsan  mining 
.are. I?  lln.gi.i''.;.,v  .md  lepresnta- 
ti'e.--  .ire  contiiiuail .•  on  the  lookout 
for  new  .qipui  fuiiitie.-.  a.:  well 


Output  and  Nen-Operating  In¬ 
come  Gain  As  Taxes 
Are  Increased 


Torento  Bureau  The  Financial  Tim«9 

Toronto  —  AVork  on  the  Fhomp- 
en-Lundinark  Gold  ?Iir.es  properf- 
vlrnife  area  has  been 
ont’nuousl"  since  Con- 
.-olidated  ."'lining  <£;  tmeltiug  Fe 
assumed  direction  of  oper.itioiis 
earlv  m  July,  shareholder;  were  in¬ 
formed  at  :i  ipeciai  meeting  Octo¬ 
ber  15th  Formal  approval  to  the! 
agreem®nt  between  the  two  eom-i 
panies,  'll,:,  .siven  by  Thonipson- 
Lundmark  shareholder;-  at  the  j 
niertitig  Fnder  tlm  de.il  .Smelters 
•'•ill  adv.incr  finance,'  f.-.r  develop- 1  on  all  level 
nient  of  the  mine  and  bringing  i' |  width  of  6..t 
into  prod'icfion  and  will  hi’ p 
nian.agpiiiont  ed  the  mine  un»i! 
years  after  a.ll  loans  h'avp  been  re¬ 
paid 

During  prepi  r-a'iens  (or  shaft 
.Sinking  d"', piopmen?  extended 

on  the  453  foot  le-el.  it  rvas  stated. 

$inkin.g  got  undrr-.vay  on  July  15th 
.and  the  shaft  reiched  a.  depth  of 
627  feet  lat.-.  m  epteraber  Btntion  j  ,55 
iuce  pPB-r!  com-  j 
c'lt  t'l  the  Fn 
■'  fc-ot  b  .  ..  „ 

After  intprsect- ,  KnoAvn  Porcuyinip  Ground 

vein  sinking  will  be  r«-  !  _ _ 

open  another  level  at  7.53  I 


Malartic  Gold  Fields.  Ltd,,  pro--! 
diict.iou  for  F-aptember  amounted  to, 

$137  332  from  12  579  tons  nulled.: 

This  compares-  "ifh  a  production  of ,  - — 

?136,379  from  11  717  tou.s  for  thej  Ftome  .''lines  Limited  in  a  report  on 
preceding  month  |  operatioaf  during  the  mine  months 

In  a  report  reviewing  operations  ended  f'epfember  ."3,  1943.  show.s  an 
at  the  mine  for  Bepiember,  l  P.  estimated  profit  of  $3,037,621  before 
.Nome  .'f.'jtes:  “ritiring  the  nionih  depreciation,  depletion  and  adjust- 
Of  September  2.55  9  ft.  of  drifting  nmnts  of  surplus  or  contingent  re- 
and  crosscutting  and  61.5  f'.  of  r,er'''P  ,'iecounts  as  compared  "ith 

raising  were  don®  Drift  2  f  ca.-t  $3,346,252  in  the  coi-responding  per- 
drift  wi.e  advinc®d  3-3  9  ft.  to  13$  .3  lod  of  last  ■'■ear. 
ft.  on  .33  oz,  or®  FTift  2  F  wp.-t  i  Th®  csfimated  operating  profit  m 
drift  was  advanced  icj  ft,  to  213  2 1  the  period  w.is,  shown  .at  $2. 77$. $.3$ 
ft.  .30  or  .ai'd  This  drift  on  th®  F’ ■  roaipared  ■'vith  $2.8.34,662,  from  a 
orphod,v  if  now  .37’'  ft.  long  wuh  1  production  of  $5,955,140  .ag.amst  $5.- 


,  Drilling  from  this  level  us  a  part 
!  of  a  comprehensive  plan  for  sur-  MacLeod  Cockshutt  Reports 
!  face  and  underground  exploration  ii-  1  n  j  _ 

'of  the  -Arntfield  property,  which  is-  New  Hlgt’l  rroduCilon 

'  being  carried  out  under  the  direc- ;  - 

I  tion  of  Dr.  .1  L.  Gill.  The  companj  ’  MacLeod  Cockshutt  Gold  Mines 
!  is  obtaining  funds  for  thu--  program  ’  production  for  the  three  months 
from  Senator  Rouyn  which  is  rent- '  ended  Sept.  30.  1943.  reached  a  new 
!  inti  the  Arntfield  mill  on  a  lease ba- 1  high  at  $528,503.  which  comparer. 
Isis.  The  management  intends  to  use  j  with  the  previous  high  of  $506,121 
this  period  to  gi\e  the  property  the  1  in  the  June  quarter  and  "  ith  $416,- 
fullest  possible  test  for  further  ore  053  in  the  September  quarter  a 
occurrences.  In  addition  to  the  dia- 1  year  ago.  In  the  latest  period  59.- 
mond  drilling  for  the  main  vein’s !  678  tons  of  or©  were  treated  for  an 
down"aid  extension,  it  is  planned  i  average  recovery  of  $8.48  per  ton. 
to  drill  to  the  north  from  the  600 ;  in  the  previous:  quarter,  and  50,984 
foot  lead  later  to  explore  favorable  j  tons,  a  recoaery  of  $8.16  per  ton,  in 
agglomerate,  beds.  wViieh  have  been  the  September  quarter  of  1939. 
productive  of  ore  on  the  adjoining!  Production  for  the  first  9  months 
Francoeur  proport)'.  under  ccj-tain  '  of  1940  amounted  to  $1,537,883  from 
conditions  B>' the  end  of  (he  month  treatment  of  178.457  tons  of  ore  for 


a  .‘■ubstanti.il  drilling  contract  will 
be  let  for  .-urfacc  drilling  on  cer¬ 
tain  faaorable  surface  showing.s  on 
a'ario'is  loi.ations  on  the  extensne 
Arntfield  Inddui.;: 


an  average  recovery  of  $8.62  per 
ton.  at.  compared  with  output  of 
$1.14.5.(;21  iu  the  comparable  1939 
period  from  151. 45S  tons  for  an  av- 
erage  recovery  of  $7  5(3  per  ton. 


Record  of  Gold  Producers 


the  we.tt  end  ctin  open  0 
ore  of  c’jt  grad®  1'‘’6!  f 
dergro'ind  diamond  drilling  was 
don®  ohieflv  in  further  developing 
the  F’  orebody  which  ha.',  been  eijr 
'  how 
ft.  of 

and  length  of  appro;,. mately  .530 


’.3  O’,  (  i$'i,$,32  oporating  eoftj.  'vcre  mor®  | 
f  un-  or  1®..;.  :teadv.  "hile  te.ye.v  mcre.a.sed  ' 
"rom  $.1'34.336  to  $1.17l,2$5  There 
vas  a  sharp  increase  in  uon  operat-  ; 
n?  iiicom®.  .amounting  to  ;$4-53.3$l  ! 
an  aver-age  I  again; t  .?19!,."V)3  in  the  tame  time  l  ist  ' 
oz  cut  grad'.  :  y®ar  Thus  increase  is  d'io  largelv  ! 

to  a  thirt'-  cents  dividend  on  633,003; 
sharer,  of  Sigma  during  the  summer  I 
.A  further  increase  will  be  shown 
in  the  final  quarter,  when  Sigma  will 
pav  15  .-ent?  a  fhare  on  OO.oOO  to| 
E'ome  Min®s.  j 

The  Tonn.3ge.  milled  m  the  first  ! 


■  ihaft  iink.mg  ha;  been  suspend¬ 
ed  lint:!  the  new  hoi.  t  now  on  the 
property  ha;,  been  ini-'aHed  Load¬ 
ing  pocket;-,  haoe  been  installed 
Th®  ore  pass  .o'-.s*em  2nd  grizzlier, 
have  been  completed  Broken  ore  nine  months  wa?  ste-a-jv,  .-.mounting 


PL.'^.AMIS  rOIHi  riM 

DeTa.nti;  pori'iipin®  Mines  pro¬ 
duced  bullion  t'alucd  at  $25,131  in 
September  fioni  treatment  'if  4.94,'i 
tons  ■:'(  ore,  .m  avci.age  recovery  of 
$5.3>  per  ton  'Ibis-  compares'  "itli 
Aiigust  ouii'ut  01  $;'',3,3;)u  and  brings 
total  for  the  first  nine  mouths  of 
1943  Iu  J2'.'2.7:2. 

T  .’n  a 

1140  M.I.erJ 


I 


I  »t 
2nd 

Aiig: 


and  sump  b. as¬ 
pic  t.®d  .and  1 
;  rcr  sem  on  th 
‘  n-aw  under'.'-  )■ 
j  ing  fh 
i  i-umed 


inoreas 
)  tone. 


-d  from  44  ■■-99  t;an;. 


■  ’  I  Dp’inour  Formec!  to  Tei-t 


A  g:"'-':p  of  foiir  pv®nted  claims 


to  465.333  tons  against,  4611 
I'jst  vear, 

|■om^^rl;-ons  for  'he  uin* 
fon.  iw : 

I  1  JO 
8 

aSS.I  40 
(  182  2  41 
I  (71  24’ 


on.-- 1 


m-'uth. 


(  1.4-10 


» 2  2 1 


Rf  erv 
il  242 
'^1,31  7 
27. 9^3 

:S.l3t 


Mer  Tfi 
5(3  3^ 
ct  e: 

h  04 
')  08 


cet  Drifts,  v  I’l  be  d-iven  on  the  ■  ^  th®  Forcupme  .Fs-rict  which  - 
tv.n  .at  the  6^3  ,;nd  7.53  f.^ot  hori- j  V’.-,-  the  oh-jp,--  sporadic 'c 

ons  with  su'.'h  raise.?  between  lev- i  ;,i],-face  tests,' the*  old  Aniuerite  E:-:- j  n! 
as  condition.',  warr.ant  j  tens;:;:  prOpertv.  h';:-  been  taken 

quipment  from  the  rordov.a ;  over  by  a  new ' comr.-ir.v  known  ci.--| 

Delr.aur  Gold  Mines  and  funds  baa-cjL, 
■elopment  j  - 


B'llliOn  t’r'd 
(S' .par  .  gft'i 
P.*!’  (^r  ’■»\- 

r  .pi’r  ,•  ni- 


;  els 
:  Mill  e 
j  .'dine  cf 


,  ,c!'  p.iid  .’n 
, -!-r  -.  f 


7  (» 


7  78  84  8 
433,18  1 


I  132, l®4 
3I4  303 

71  71’ 


i.'onsolidat«d  Fme'ters 


for  dvvolopnicnts  l,)m!y''to  .iifect  I  Ontario  ha^  arrived  at .  been  arranged  for 

the  comp.inv's  prer-cn-  holding,--  !  ^  el, O"  knife  and  mo.st  of  the  mat®,  j  camp.aign  Pr?'.-iou.? 


,ii  il  for  mill  construction  is  ea  |  pipr®  .and  develop  th® 
;  route  The  remainder  has  been  or- iso  sporadic  that  re;.i 
;  dered  .and  much  of  it  has  been  j  correlated  However. 
Lower  Scinfl  Riv'Cl'  Levels :  chipped  The  transmission  '.inoii.j  considered  t® 


-xorts  to 


Good  OkQ  Beins:  Coened 


ground  "  ere  I  r-  --r  ■ 
■  cannot  he : 


dap, 

■'I 


’i;62l  3,®-'6.2M 


Toronto  Eureaii  Tho  Financial  Timea 

Toronto.  —  F®(ent  work  on  the 
933  foot  U"(l  ,it  Find  River  Gold 
Mining  Co  Ins  pro'en  that  the  new 
e.asi  ore.  fir.'-t  d!;  c’o.®od  on  the  bot¬ 
tom  or  1.153  foot  level,  extends  up¬ 
ward  for  a  eonsidcrablc  distance 
Drifting  e.-ist  on  the  9(23  foot  hori¬ 
zon  has  encountered  or®  and  at 
last  report  .-1  length  of  .53  feet  ha.d 
been  opened  with  the  drift  fare 
still  in  ore  A-'-erase  grade  is 


!  r.ght  of  "  ay  is  being  cleared  ...... 

the  hulk  of  material  for  this  line  i.- 
uow  .-at  Ycllo" knife. 


lent  location,  with  favccabie  .geolo- i 
gical  structure,  it  ,Kl:--.ns  Delnite ! 
and  .Aunor  on  the  .•-’■.•■■.i  and  the! 
nev.'  south  break  ot  R  ;f:alo  Anker- j 
ite  is-  bclie’.'cd  to  e.y-nd  onto  the| 
F'einanr  propert,?-,  LC'-'M  interests  1 

are  supplying  the  fund,  but  two' 
other  groups  from  the  I'-.tued  States 
,  .are  also  prepared  to  F.:-;ic:p.ate  ini 

to  h-ive  encountered  an  important : 

hieh-grade  interseclicin  in  diamond;  _ _ ~  ‘  ‘  _ _ 

drilling  from  the  three  new  levels !  -,  ,  ^  .  . 

now  being  opened  up  at  $33,  925 1  I^Ta.lDfi’ie  L/lltpllt 


property  ^  Swayze  KepoftN 

an  excel-,  After  Inactive  Year 


High  Grade  Ore  Reported 
On  Three  Preston  Levels 

Preston  East  Dome  i.v  understood 


Hah:r 
in  th® 
31.  L'i 

$1,633 


cV'‘o^%23M3  Wh.'xh®  exact 'l^i  Sh 

c-A’d  A’a  mchec  'cation  of  the  nc'.v  ore  find  cou,d  not  i 

This  o?e  is  proba.hlv  ■the"extens,on  |  f"  f I  V.ancouver 
Af  »Kp  At  fi’ViiA  vl-iAOtc  Anenca  '  f.CC.  .  blit  It  IS  b®i!ei  Cd  ,  le  ...1.-,  a.ii-OAr,  a 


Of  the  first  of  three  .-hoots  opened 
on  the  1.153  foot  level  which  have 
a  total  length  of  640  feet 


PRESTOX  EA.8>T  DO.HE  AIIXES 

Preston  E.ist  Dome  Mines  Sep¬ 
tember  bullion  production  amount¬ 
ed  to  $202,231  from  treatment  of 
15.882  tons  of  ore  for  an  .average 
recovery  of  SIS  15  per  ton  This 
compares  with  .Au.g'.ist  output  of 
■$239, 522  from  16.339  tons,  an  aa-er- 
age  of  $15.39  per  ton.  and  with 
$186,137  produced  in  September. 
1939,  from  12.867  tons  of  ore  for  a 
rccovcr.a'  of  $14.47  per  ton. 

Production  for  the  first  9  months 
of  the  current  >ear  amoiint.s  to  $1.- 
731.217  from  12.8.632  ton.s  of  ore. 
indicating  an  .average  recovery  of 
$13.21  per  ton.  Total  recovery  since 


,  J  ,  J  .  .A  ,  u  I  dticUon  of  gold  for  fir:-' 

liar  m  grade  and  wi-.lt.a  to  t-’Je  high  | 

grade  zone  in  rh®  wall  bn  ; 

upper  levels,  which  yielded  such 
(Outstandinc  mill  returns  at  thi.s ' 
time  about  a  year  ago  AA'hile  ver"  • 
little  Ore  had  been  opened  up  in 
drifting  on  tbe  seventh  and  eighth ; 
levels  (at  83(>  and  925  feet  1  earlier' 
in  the  week,  operations  were 


bva-v'zcv  Mines  Limited 
b.alancc  sheet  a,-,  of  A'lgust 
3.  shows  current  assets  of 
and  sddit.iC'nal  investments 
of  $5. $3’’  These  include  253.3(13 
sh.are.-.  of  Briscoe  Bryce  Mines  Lim¬ 
ited.  530  sha.res  of  '‘hesierville 
Larder  Faiy®,  i,v.''3  shares  of 
(bhurch  Mining  b-'andieato.  133 
sh-are.  Kerr  .Addison  and  1.333 
share,  of  Upper  ('anada  Miner. 
Current  liabilities  total  $6(13  .Al- 

-  I  though  r-e’'era.l  like'.y  possibiliti©? 

Bral®rn=  M.nes’  pro- !  "'ere  taken  iiutder  consideration. 


H.*iSr»  f.OLP  AIIM  !6 

Hard  Rock  Gi'-’.d  .iliner  reports 
e;-tiir.ated  prod’mtion  for  'he  third 
quarter  of  1343  at  $2S7.7'5i,  includ¬ 
ing  $1,358  frem  stored  concen- 
tr'ites,  a.-  compircd  with  $290,569 

: - j  produced  in  the  pre-rious  quarter 

50$,  Total  of  21437  tons  were  ha.ndled 
;  for  .an  -average  r®eoverv  of  '-11  IS 
‘  per  ton.  against  50.432  tons  and  re* 

,  coverv  of  $99,5  per  ton  in  the  .lune 
quarter  Prod'iction  and  tonnage 
milled  on  July  1,  last,  were  includ- 
■  ed  in  the  report  for  the  previous 
I  quarter,  .and  are  exchidcd  from  the 
j  thiri-J  quarter  figure.- 
I  Tdni 

I'54A  *'!ill«(d  P.?cCi’'ftrv  Per  Ton 

Ut  quHvt^r  ■  3'^.IM  52'>>'4  7  5  *4  7  S 

Ud  quir^f^r  2^.k‘^7  287. H 1  IMS 


miuni.  from  ireaimoni  of  154.170 
ton.®  of  lire  for  an  average  of  $16.82 
per  ton  This  compares  with  J'lne 
quat'ier  output  of  $3,322,379  and 
with  $3,418,089  produred  in  the  Sep¬ 
tember  quarter  a  year  ago  Produc¬ 
tion  for  the  first  nine  months  of 
the  current  year  at  $8,599,216  is 
si]b.st;intia!lv  below  the  $10,439,124 
produced  in  the  same  19.89  period 
due  to  considerably  le.®^,  tonnage 
milled  -as  a  result  (•{  a.  reduction  in 
the  mill  rate  la.®i  November  to  re¬ 
duce  the  incident  of  rock  bursO.® 
and  to  ensure  greater  safetv  to  em- 
plo.vces 

Thrift 

1*^4^  "tilled  Rrecftver"  Per  Tftn 

1st  ejudrter  177.728  $  :.<)84.480 

2nd  quarter  167.872  3  022.5  7'>  13  00 

^rd  q’jarte.r  154,170  2.5'?2.3W  ^^82 


Ift 
I  at  0 


40  490,770  $  8  500.216  $17  2^ 

5>  ‘0.450, Itli  1^  ssH 


let  0  n-iOs  ‘40  00.04J  $871. 8h7  $0  68 
1st  0  nios.  TO  78.138  9^28  Ml  h 
X  —  Im  addition  $348,382  corneentrate 
'*ere  prod»iC'*d  and  stored  f(C*r  tr^’dtnen* 


TLTK  H  GOLD 

Lcitch  Gold  Mines  produced  $213.- 
6S5  in  the  three  months  ended  Beiat 
30.  1940.  (rom  milling  7.662  tons  of 
ore  for  an  average  recovery  of  $27  .$’> 
per  ton.  This  compares  with  $220.- 
960  produced  in  the  preceding  quar¬ 
ter  and  $182,245  in  the  comparable 
1939  period 

Tens  .A'-erags 

1141  Milltd  FiscO’-ery  Per  Ton 

1st  quarter  8  004  $716,813  $Z7  10 

2nd  quarter  7,141  220.160  27  82 

Ird  quarter  .  7.662  213.685  2  7  81 


hoAvr.  Gcrd  Increase 


HOIVEV  GOLD  AllXL.*' 

Howev  Gold  Miner  reports  pro¬ 
duction  in  the  quarter  ended  Bep- 
tember  33.  1940,  of  $253,000 
the  tre.a.fm®nt  of  137.899  tons 


MOIXT  ZEBALLOS  GOLD 

•Mount  Zeballos  Gold  Mines,  in 
whieb  Conwest  Expioraiion  Ltd 
has  a  half  interest,  reports  produc¬ 
tion  at  a  new  high  of  $166,012  in 
the  quarter  ended  Sept  33,  1940.  a.s 
from  compared  with  $127,820  in  tbe  pre- 
ore  |  ceding  quarter.  Total  of  6.375  tons 


■.'ini' 


the  companv 
during  lOi'i 
The  companv 
similaritv  "ith 


rem-ained  inactive 


proper! V  has  a 
t’.ie,  Opeepeesway 
are 


the  start  uf  inillir..g  on  Manh  1. 

1939.  to  t^epteniber  30  19  40  amounts  and  able  to  buy  iuicstmeut  sccurl 
to  $3. SIS, 357.  I  ties. 


months 
$2,954  311 
;  for  the 

corre.spondlng  period  1933.  .Al¬ 
though  production  w.as  .t.  taally  3-206  area,  and  developments  there 

less  ounces,  the  hi.gh®r  return  on ;  .®3ici  to  be  ht'-e  some  considerable 

gold  made  the  differenz®  ,  bearing  cn  the  companvs  future 

A  total  of  76.733  ounce.-  gold  ""ere  |  pi335;  These  developments  continue 
prod'iced  from  144.92''  '9s  duiingj  consideration  is 

*3- :  the  first  three-quartei  4  -  .  this  year  being  ariven  to  the  construction  of  a 
preaching  favorable  location.®  in  The  Empire  Miaft  -at  tne  end  ot :  j.-ii] 

drifting  to  the  south  and  vvest.  Oroi  September  was  appiroacb.ng  the  2(1th  ' 

development  now  on  the  new  block -level.  whi®h  is  the  pre'cm  Objective  i  Vor  RVrtr  AriNTVG  fO 

of  lower  levels  comes  at  an  oppor- '  AVork  is  progressing  ay  :acrorilv  mi  .  vun-  ui.  .11.  l  u  ui . 

tune  time,  .®ince  the  new-  sorting  i  making  connecilcn  b't'een  the!  Cournor  Mming  (.0  reports 

plant  1.'  schediiled  to  go  into  oper- j  Crown  and  Empire  sbCi--  on  the  PJ^^f^ocition  for  September  totalled  i 
aiion  at  the  end  of  this  month,  en-  2('*tli  level,  and  prepar.i "ork  iSj-^oKSOij  from  treatment,  of  6.310 
abling  a  further  75  to  lOf)  tons  to  'inder  w;ay  to  replace  ibe  present  1  ions  of  ore.  for  an  average  recov- 
be  added  to  the  mil!  eap-icity  ra:;- 1  Empire  hoist  "  ith  a  irger  unit  '  ery  of  .iS.5i  per  ton.  compared  with 

ing  it  to  ov  er  6(((1  ton.®  a  dav  !  Tnc  new  hoi.st  should  b®  'i  commis- ;  ?ol.419  trom  6. 348  ton.s  and  an  a\- 

- 1  I  >ion  early  next  vear.  |  erage  of  $S.li(  in  August.  Output  for 

The  I'intincial  Times  reaches  a  I  Flic  Bralorne  .subsid:!®"'  in  .Nc- j  the  first  nine  months  of  the  year 

clti's  of  iieople  who  are  interested  j ’'’•'tda.  the  Summit  King,  veiitinues  to ;  amounts  to  $465  1  47  from  54.754 


for  an  average  recovery  of  $183!  of- ore  were  milled  in  the  quarter 

per  tea  (Operating  profit  m  the  pe-  j  for  a  recov  ery  of  $26.06  per  ton. 

nod  VV3S  $68.3311  compared  vvuh ;  compared  with  5  879  tons  aad  re- 

•$48. -133  in  the  previous  quarter  and  .  covery  of  $2174  per  ton  in  the  June 

$116,033  m  the  1933  third  quarter. !  quartern. 


Operating  cos's  were  equal  to  $134 
per  ton  in  the  period  undef  review, 
as.  -a.gaicst  $l  59  th  the  June  quar¬ 
ter 

F'or  the  firt*.  nine  months  of  1043 
output  totalled  $733,300  as  compar¬ 
ed  with  SS48.377  a  vear  ago.  while 
operating  profit  :tand:  at  $186,000 
agaiUiM  $32-5.726 

Tans  Oper. 

Milled  Feed’ ere  Prpfil 
157.102  $240,000  $  61.600 
156o00  25  7,000  48.400 

157.611  255.000  68,000 


1140 

l»l  quartirr 
2nd  quarter 
5rd  quartar 


Ton* 
Millad 
5,1  $6 
5,871 
6.575 


R'to’-erv 
$  1  1  5  506 
12  7.820 
166,0(2 


Av«ra*» 
Per  Ten 
$22  5o 
2174 
26  04 


1st  1  mos  40  17.410  $401.(40  $25  51 


1140 

1st  quartar 
2nd  quartar 
rter 


1st 

)  St 


mos  40  412.401  $(50,000  $186,000 
mos.  51  407.061  848.5  77  525.265 


(140 

1st  quartar 
2nd  quarter 


respond  favorably  to  dc'Clopuients.  j  tons  for  an  average  of  $8.49. 
the  company  reports.  I  The  Beaufor  mine  supplied  64''$ 


L.\KL  SHORE  MI.NES 

Lake  Shore  .Mines  Ltd.  produc¬ 
tion  for  the  three  months  ended  Uui 
September  33.  I!t4(.l.  first  quarter  of  Assist  • 
the  company’s  fiscal  year,  is  re- 1 
ported  at  $2,592,357,  including  pre.  list  i  mos 


SPED  VALLEY  GOLD  JUNES 

Spud  A'a’.Iey  Gold  Mines.  Zebal¬ 
los  area,  BC..  produced  bullliioa 
valued  at  $56,172  in  September 
from  treatment  of  2.455  tons  of  ore 
for  an  average  recovery  of  $24.52 
per  ton.  This  compares  with  .Au¬ 
gust  output  of  $54,377  from  2.498 
tout,  an  average  of  $21.77  per  ton. 

Ton* 

Milled 
6.614 
6.774 
2.555 
2.418 
2.455 


Recovery 
$110,686 
151.446 
50,181 
5  4,3  7  7 
56.172 


Avereje 
Per  Ton 
$22.48 
25  54 
21.65 
21.77 
24.52 


40  20.774  $311,662  $24.61 
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.  *  ,  _  |!  Unlisted  Canadian  Stocks 


Stock  Exchange  Record — Montreal  And  Toronto 


l■l(lus(rlal 


Ahitihi . 

1)0.,  prof  . 

Do..  7^;  Prof . 

.\rmo  (.lovo . 

1  >0..  prof . 

Apnow  Pnrrass . 

Iio.,p-of  . 

.Allpo-ta  I  rain . 

1  )o..  prof . 

Alponpi  >torl  (  orp .  .  . 

Dp'..  orcf . 

Amal.  T'loi’r'ii’  Now.  . 
Anpl.p  (  ao.  T  p’l..  prof 

A.«l>t  sto, . 

\s'sO'-.  llrow  orios . 

Do. .  P“of . 

Ai.U  A  Wilio'p.  p.-of 
Da-ko-N  p-p.  ad  .... 

I  >o.,  pr..f . 

Rathu-st  Tai'c  r  A".  . 

N.  Dawlf  (praio . 

Do.,  p-ppf  . 


ll.'ll  Tolopl-opo  . 

l  i’.tmoro  Hat . 

Rh:o  Kililpon  . 

I  "'..prof . 

r.-a-tf  '-n  Co’-il..  prof 


Hnip-k  .-Ilk 
llaildi-p  T'lPil..  (' 
Durlinoro-  -  tool 

(  an.  lip-p  api 
Do..  ■  pr.  f 
T'o..  ■  H"  :>r.  f.. 
Can.  roinor.t  .  . 

Do.,  pr.  f 
('an.  Dvolo  orp  f 
(  an.  !■  otinn’‘;( s  .- 
Do..  ■  IV 
(  an.  Nop-.  Pp'wor 
t  an.  Pa.'k-  r.a 


Can.  Wi  o  .A  (  ai.lo  A' 
I'o..  p- 
1  >0..  p-o' 

(  an.  PaKorios  Now 
I'o..  p-of 
Can.  Browp'rics 
Do.,  prof  . 

Car.  nppon^o  .  .  .  . 


('an.  ('ar  .v  I'ounrlrv. 


;  ppm.  \V..,p:i,.n5 . 

Do.,  prof  . 

"a  ro-p.  I  ai-'os .  .  .  . 
■a-tp'r.pp  -  to.  I  Prod 
la'i  ■  T- p-at^os.  T-r. 
-.i-y  Wa.i  p-  |p  Ma'-I.i 


N  iat;ara  \\  ; :  o 
N  raiida  Wire  . 
Nopth.-tarOd  . 

Do..ip:vf 
Oltihio  Flour.  . 

Do.,  iprof 
(Ip.t.  St.pp'l  P.p-o.-l 


Weok  pnding  Oct.  22.  1940 - 

.  High  Low  Price  Sales  Bid 


Prpv. 

High 

Low 

Price 

Sales 

Bid 

Ask 

High 

Low 

niv. 

STOCK 

Brev. 

High  Low 

Price 

Close 

Change 

Kale 

Close 

Change 

70e 

+  20c 

13600 

2.F0 

50c 

Power  Corn . 

.  8 

7'i  .. 

—  N 

31, 

6 

+  L'^s 

6100 

17 '■i 

29 

Pressed  Metals . 

9’  i 

9*4 

3'*' 

15 

23 

5>i 

Price  Bross  . . 

.  13' j 

14  is;. 

3 

2 

6 

3 

I'o.,  p.-pf  . 

.  70 

70 

4.) 

.50 

57 

45 

Arr. 

Quebec  Pow  er . 

.  i.'-'i 

15' a  15 

—  't 

.  12 

11 

12 

12' 2 

10 

$1  OOb 

Regent  Knitting . 

4 

105 

no 

10.) 

$7.00 

Do.,  pref  . 

.  13 

15 

+  2 

1  .50 

-i.2:e 

76 

3  00 

75c 

Riverside  Silk  'A'*.  . , 

.  23 

23 

29'  )' 

1 

10 

36 

20 

Roliand  Paper  . 

.  13 

13 

To*4 

i  - 

2.'i 

16's 

7 

Do.,  vot.  trust . 

.  13 

13 

.  88 

86 

—  1 

100 

81 

$5.00 

T'o.,  prrf . 

.  91'’» 

4'; 

6 

.5 

Ru  <sell  Indu.«tric8 .... 

17* 

18 

+  */■ 

44 

43 

47 

49 

43 ' 2 

$2  72 

» '0.,  pref . 

.  170 

1 5 '  : 

2'4 

26*4 

14 

60'-  b) 

Sagurnay  Power,  pref. 

.  108 

106  101 

—  7 

10 

19».j 

12'i 

$1  OOb 

Shaw.  A\  ater  A:  Pwr  . 

1.8':.: 

18' ;  1ft 

.  10'"  ■' 

109 

— 

I 

112'i 

10 

J7.00 

Sher.  \\  illiams . 

12  lO'j 

+  3 

1940  - 

Ask  High  Low 


12  12  -  12 

lO.p  10c 

41  4.'. 


IS'l  19  IS-',  +  ‘ 

27',  2S  2k  —  D 

1..'0  l..'-0  1.2.n 


1211'  .120  —  D 


101!  in-p  io:i 

I'p  I.s-,  Id’, 


1,0  UO  114 


otiawa  1..H.  .A  I'wr  .  .  11  . 

Dip.,  prof . I'ppp 

Pa,;..  Horsev  Tuhoa  .  104  lOS  10a 

Pamoipo.p  Oilr  .  -i 

I’l-piniatis  L’.ttiitoa .  -  4 

Do.,  o'of  .  12J 

Photo  Lngravor# .  l.> 

I'orto  Ulco  I'ower.  pref.  Jo  96 


o.r>0j  Ho.,  pref . 

.  .  Silvrrwf'od  l^airy,.  , 

2 .  vO  Do.,  prf  f . 

Int.  Simon  A*  ^onJ« . 

.  ,  .  .  Do.,  prrf  . 

.  .  .  .  Simpson  stock 

DO..-1V . 

ti .  00  T>o..  n*Tf . 


Current  Anglo-Can.  Tel.  ^A"  .... 

....  A!igl»)-(  an  .1  cl.  2.7o  Pref.  .  .  . 

All.  l  tilili.«»  . 

Rato  Atlas  Stools  1  1  .  Dt  Prof  .... 
ig,*  Atlas  Stools  I.tii.  '’-'d  Prof.  . .. 
Atlas  Stools  Lt<!.C»m . 

■  ■  ■  Barrymoro  ('lotli  t*rof . 

50  R^rrymoro  Cloth  ('om . 

«’i  'n(»  Rluc  Top  Hrowing  A” . 

^  Blue  Top  Rrouing  R” . 

«i  90  B.(\  Ptilp  &  Paper  Com . 

*2  00  . 

«i  on  B.(  .  Sugar  . . 

on  Brandram  Henderson  Com.  . . 
«c  oo  Brown  ('o.  Com.  (when  issued) 

*  llurns  kV  Co.  Ltd.  ’.-V’ . 

<7  on  ihirns  tV  ('o.  l.td.  '  IV* . 

rn  Calg.  Power  Prof  . 

^  POc  Crushed  Stone  Pref.. . 

('anada  S  tarch  f*«’m . 

V--  Ca  la'la  Starch  Prof  . 

(  anada  Tea  "‘“i  Pref . 

Canada  Wire  A  ('able  Prof.  .  . 

Airways  . 

«7  Oc  '■  f'olonial  .Virways . 

^  ■  I  Can.  ('o-(»porativo  Woolg.  .... 

■  ■  *  ■  Can.  (lon.  Invests . 


Bid 

Asked 

J24  00 

127.00 

30.00 

8‘2.0( 

8.00 

8.65 

44. .<0 

46. 5( 

2  CO 

3.5C 

100.00 

105. OC 

100.00 

105. OC 

17.50 

18.75 

28 . 75 

10.25 

8.25 

9.25 

5.00 

6.25 

18.25 

10. 5(] 

71.00 

76.00 

73.00 

75.00 

2.f.0 

3.50 

1 . 50 

2.25 

5.00 

6.00 

3.00 

3.75 

f>9 . 50 

101.00 

21.00 

6.50 

108.50 

21.00 

105.50 

107.00 

1 .35 

1 . 75 

3.00 

4.00 

6.2.> 

8.00 

7.3.5 

8.00 

17.50 

Canadian  Active  Bond  Prices 

The  following  quotations  are  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  October  23rdg  1940. 

GOVERNMENT  BONDS 

- 1940 Int. 

High  Low  Rate  Due  Payable  Maturity  Bid  Atk. 

104*i  99  Uom.  of  Canada  Bonds .  2  Ji'  O  sTune  44  101 101’ 

102  101 **  "  .  2Vi  JI>  C  June  43  lOU^  102^ 

103H  102W  **  **  .  3  AO  C  Oct.  42  102>«  103^, 

97’2  “  **  .  3  JD  C  June  60-55  97^  98» 


1024  100H 
1064  1044 

1064  1034 

1094  1084 

110  U  1084 
1094  105J, 
1084  106  ; 
109  1064 

1094  107-^ 

10.54  103jj 


100 

90 

$7  00 

j  Smith  (Howard)  Paper.. 

L5'4 

14 

169 

130 

S8  00 

1  Do.,  pref  . 

102 

12 

60c(b)  1 

1  Southern  ('an.  Pwr  .  . .  , 

1 1 

ii 

9 '4 

.5 

!  Staniiard  ('hemical . 

12'i 

42 

31 

$2  .  .'6  1 

1  Standard  Paving . 

60c 

21 

10 

$1.30 

Do.,  prrf.  (new) 

a3t  : 

3' 

10', 

4 

Stand.  Steel  ».A-  Con. .pref 

48 

.“=0 

.5'  ! 

3 

Int.  1 

Sterfman  B-os . 

20 

20 

f»9 1 

14 '4 

$1.00 1 

St‘'el  of  Canada. . 

76 

Z5 

30 

23 

$2.00 1 

T^o..  nref  . 

7-^ 

7_5 

3.00 

LOO 

Sterlirg  ('('al . 

3 

7 

4'.; 

.  .  i 

Stuart  (9il,  nref . 

10 

17';; 

14 

12 

6', 

70c  (b)  1 
.60 ; 

Sunersi'k  Hosiery . 

l'>o..  pref  . 

4 

s 

l«4 

St.  Lawronre  Corp . 

3 

,3 

:.0  24 

2  .'0  I  O'. 


I  ?5.00)  Do.. ‘  A*’ .  1.53.  17 

•  $2.50  St.  T. aw.  Flour  Mills  20 

1  .  .  .  .  i  I^o..  prof  .  120 

I  Arr.  St.  Law  .  Panor,  prof  ...  41  43 

I  $6  00  Tamhlyn  T.fd  .  IM4  114 

;  Tnt.  I  Do.,  p-of  .  42 

ItiL  Tin  Top  Tailors  . .  10 

’4  *'0»  •  Do.,  prof .  10'. 

$:>  00b  Tooko?  .  2 

'4  Do.,  p-ff  ,  .  . .  10 

‘  InL  I  Toronti' Elevators .  22  22’  i 

‘J  ?4  00  j  Do.,  prrf  . 4-  43  " 

$1  00  ‘  YuckoDs  Tobacco.  preL  146  146 

$6.c0  ,  Twin  (5ity  .  2  2'i 

I  Do.,  prof  .  28 

Int.  T'nion  (»as  Co .  I't.? 

’  1  T'nitod  Stool  .  8“*,  3*^ 

'j  $3.00  viau  Lrd  .  .3',  . 

$1  sob  T'’o..  p-ef  .  4.5  ."0 

$.-»  00  Wabasjo  Cottons  80  80 

'  Walker  Hiram)  G.  W  40’  '  404 

$l  OOo  T>o..  prf'f  10’>:  lo’j 

60c  b  Wn^forn  Canada  Flour  .  1.75 

I  WDo..  prrf .  ni  28 

’1  cwtorn  Grocers .  45’  ’ 

$1  00b  Do.,  c-ef  105 

West.  Kootenay,  pref  ..  185  1.80 

$  4  <  Ob  W'*«ton's  .  12  12 

Int.  T)4a..  o^of .  04  98'^i 

?-l.no  AA-,;,,ii  l.td  . '. .  19  19' j 

Jk.OO  Winnii.i'L' T'icctric  "A**. .  l.kd  1.00 

J  'Id-  Dc.;  -TV . 1  00  1.0.1 

$«  0.)  iv.,n-cf  .  s  7'-: 

.lot.  t\-o.vD  Mfn.  Co.,  pref  O'. 

.-k  00  Wocri.  Ale,.  A- .1..  nref.  .  70 

$s.00  A  n-k  Knitting  Mills..  . .  0 


o.'.c  1  70  1  00 


Int.  Zollprs.  . 

I  "1.  ;  1  )o.,  pref 


.r.O  '  h  Canadfenne  N'at .  141 

«c  no  Commf’rco .  I.54 

..  ,  T’nminion .  186 

Irt.  ^Tnnr'fial  .  195 

Irt.  M-intrca!  .  185 

Int.  '  Vova  Scotia .  278 

Ar-.  Povat  .  ?62 

$’.’0  Toronto  . 226 

$!  00  )  I  0  \\S  and  TRl  STS- 

81  00’> 

810  00  Po-maront  .  181 

it!  '’0  (*e*'t-al  Can.  Loan .  160 

$"  00  f'hartrri'd  Tru.Ait .  100 

00  Econ.  Tnvoet  .  22 

83  00  Huron  Frio .  62 

OOb  Do..  20  paid  ....  19 

nns  l.and.  Banking  A-  Loan.  43', 

.sat.  Trusst .  IkS 

$-,06  Ont.  Lean  108 

tl  20  To-nnlo  Con.  Triipt .  .  .  .  8., 

jl’7p  Tor  irtn  Mortgage  ....  90' 

S-i  rn  Ileal  Eitatr .  21 


40  .  . 

6% 

; 

+’2'  ‘ 

75  .  . 

49 

30 

$3 .  no 

10  .  . 

2y8'. 

I  22 

tIOr 

— '  i'  ■ 

275  . . 

86 

6Pi 

$1  7.'>b 

-  'i 

56 

86 

63 

$1.75 

....  3 

4 

4 

3 

14 

12G 

;  10 

'ftOc 

3 

80 

92 

72 

$5^06 

_ ' '  i  j| 

*940  *.*. 

5^  J 

2 

+  1'4 

365 

20  L 

i  10% 

Arr'. 

...  20 

22 

36 

19 

$1  OOb 

120 

120 

118 

$7.00 

+  '2" 

’220 

y.\ '  ^ 

20 

Arr. 

20  .  . 

12 

8% 

ftOi- 

.''2 ' 

.'<3 

42 

$2  "  0 

1 . ! !  1 0  ■ 

’  io^ 

1  l'H| 

9' J 

fiOi- 

....  10.5 

tOH 

110 

100 

$7  00 

'8 

)2 

+  ’'’j 

100 

36 

16 

Int. 

10  . . 

40% 

42% 

$2  02 

5 

160 

145 

$7  no 

2H*  !! 

2'| 

2 

24 

+  ”'» 

*242  !! 

17 

12 

ROr-  b) 

- iHg 

lOO  . 

7',- 

2%^ 

3L 

4« ; 

1  L 

+  ‘5" 

6  ,  . 

60 

45 

$.vno 

25 

.37 

22 

$2  00 

1900 

4.3'  : 

29 ' 1 

$4  00 

630 

20% 

!6 

$1.00 

1.65 

2.00 

5  00 

1  25 

—  3  ■ 

10  .  . 

47 

21 

49%' 

.50 

40 

$3 , 60 

!  ’  110 

125 

1 12 

103 

$7.00 

—  0 

25 

135 

120 

$7  00 

_  1 

2*0  !! 

15 

9' ; 

80c 

—  I  ‘ 

25 

91 

76 

$5..'0 

+  'j 

10  ! ; 

36 

16 

$1.00 

10  .  . 

2  65 

9  Of 

“K  5c 

50  .  . 

2.65 

LOO 

.Arr.  ^ 

—  1  j 

50 

12 

5 

....  35 

75 

30 

...  67 

90 

85 

70 

$7.00  , 

1 1 

6 

.  .  .  .  1 

+''v 

80  .. 

13 

8U 

10.5 

2.3 

21 

$L30  1 

....  140 

164 

133 

$8  00 

x*i'  ’ 

i  .  . 

168 

135 

$8.00 

—  1 

29 

216 

1.50 

$10.00 

..  .  196 

200 

220 

150 

$10  00 

+■3  ■ 

25 

210 

170 

$8  on 

7 

315 

270 

$12  on 

—  2 

.55 

190 

150 

$8  00 

....  226 

230 

258 

200 

$10.00  j 

j_  „ 

5 

1.50 

117 

$8  00 

16.5 

160 

$8  on  , 

105 

102 

100 

$4  on  , 

22 

29 ' 

22 

$2  no 

! !!!  65 

74'’: 

54 

$4  00 

....  9V 

io 

12 

10 

80" 

....  41 

55 

.5.5 

43 

$Lon  1 

—  28’  * 

3  .  . 

190 

188 

$8  00 

—  1 

5 

no 

10.5 

$5.00  : 

8.5 

90 

70 

$4  00 

— ioij 

*'17 

90'.^ 

89 

$6  00 

....  21 

30  ' 

21 

$2.00  . 

Can.  Cioodrich  Com .  AA 

00  Can.  Industries  Ltd.  '  il"  Com  219.00  222.00 

*  on,.  Can.  Industries  Ltd.  ".A"  Com  222.00  -2b. 00 

Can.  Industries  Ltd.  Pref  ...  16:.. 00  168.00 

('an.  Ingersoll  Hand  New  ('om  68.00  ^9-q?  9g 

('an.  Investment  Fund .  9  '.'9  3.65 

60e  Can.  Motorlamp  A  ...... ..  3  00  4.ou 

7-,h  Can.  Power  ik  Paper  Inv.  Pref.  2.2o  d.UO  iigw 

or  Can.  Tuhe  &  ,8teel  Com .  no  eo  ro  HfFb 

'  ■  (’an.  Tulie  .k  Steel  1st  Pref.  .  .  68.00  9ft 

ROe  Can.  West.  Lumber  .«.. .  86W 

®  Can.  West.  N.  Has  Com .  2.o.o0 

,,,  00  Can.  West.  N.  C.as  Pref .  99. .lO  102.00 

*  ■  Can.  Westinghouse  .  40.. 60 

'Air  Capital  Wireeloth  Com .  *’  *’9  oA  oo 

81  nOh  Capital  Wireeloth  Pref .  20.00  23.00 

47  X0  ChitseA.  W.  I  nits .  18.00  20.00  - ,g 

.A,r  Claude  Neon  7'',  Pref  .  5  ?o  >u  o?  Higli 

*«o,'  Colonial  Steamsliips  Com .  17.00  74.00 

-o  Colhngwood  Term.  1  nits . 6.'>  1.00  gp  ,,0 

.  Cnn.s.  Saleslik.  Pref.  Bonus .  73.00  107. 00 

47  on  Conveying  Lipiip.  Pref.  Bonus  .  .10.00  in.o.,'’)0 

^  Copeland  Flour  I  nits  .  1-19?  ”A  n„  102  00 

{'orporato  InvvsIorAS  ’'.A**.  ....  .5.6;»  ,  „  1^1  -'d 

!«♦  ('orrucatofl  PanorboT  (’om.  -60  l.”0  9-  OO 

..fruts  Kn^Prrt  4  .'0  7(10  107  dO 


Rate 

Due 

Payable  Maturity 

Bid 

Aak. 

of  Canada  Bonda . 

2 

ji> 

G 

aTune  44 

101 

101'*' 

21-i 

ji> 

c 

June  43 

loUi 

102^ 

3 

AO 

c 

Oct.  42 

102-1, 

103-',, 

3 

JD 

c 

June  50-5.5 

97' H 

98 

3 

ji) 

June  .53-58 

96 

97''4 

89', 

3 

M.S 

c 

Sept.Perps. 

88  -, 

JO 

c 

June 

101 's 

102-'^ 

MM 

c 

Wov.  48-51 

100 

101 

of  (  an.  flat  War  Loan).. 

SH 

KA 

c 

Feb.  48-62 

100 

101 

of  Csnsds  Bonds . 

SU 

Ji) 

c 

June  56-66 

99 '  s 

lonii 

AO 

c 

Oct.  44-49 

102', 

103Ci 

4 

AO 

c 

Oct.  43-4.5 

I0.>!,' 

106 'i 

4 

AO 

0 

Oct.  47-,52 

104' 2 

lO.)', 

*'■2 

AO 

c 

Oct.  44 

I0ft«,i 

109»^ 

Ot, 

FA 

c: 

Feb.  46 

I  Oil'.; 

110'  . 

Oi 

Oi 

MM 

c 

Nov.  46-.56 

lOftiii 

106’, 

MN 

c 

Nov.  47-57 

107  s 

1073^ 

MM 

c 

Nov.  48-58 

1 08  >4 

10;  I4 

o-j 

MN 

c 

Nov.  49-59 

109 

no 

.  5 

MM 

c 

Nov,  41 

ins'a’ 

I04'2 

.  5 

AO 

c 

Oct.  43 

lOS's 

109 '3 

RAILWAY  AND  NAVIGATION  BONDS 


96^j  86  Canada  Steamshlpi .  6  JJ2  C 

98  90  Canaaian  Pac.  Railway .  4^  JDIS  C 

lu3  100^  Caradian  Pac.  Railway . .  6  MS15  C 

92  82  Canadian  Pac.  Railway .  8  aO  C 

118  M0}i  Can.  Nat.  RIy.  (i)om.  Guar.), . .  MS  Ci’TL 

116^  113>9  Can.  Nat.  Rly.  0>om.  Guar.). .  •  4*i  Ji)15  CNL 


117>^  115^  Can.  Nat.  Hly.  (Dom.  Guar.).. 
98  96^4  Can.  Nat.  Rly.  Guar.).. 


Jac.  57 
Dec.  44 
Mar.  42 

Oct.  45 
Sept  51 
June  55 


96  98’..' 

97  99 ’•'i 

102’ 2  105  ' 


CNL  July  49-61  11 1*4  11.3’J 

C  Dac.  45-50  97%  98», 

C  Jan.  64-5J  95'-  96% 


12^4  Can.  Nat.  Rly.  (Dom.  Guar.). .  •  3  JJ15  C  Jan.  54-5i 

PROVINCIAL  AND  MUNICIPAL  BONDS 


- 1940 - - 

High  Low 


i)airv  Corp.  nf  Can  New  Prrf  4  •  0 

Dpb.\V  See  5'^;  Pref  .  62  00 

Dab.  A*  Soc*.  (T»m .  21  00 

Detroit  S:  Can.  Tiirncl  Com  .  11.00 

Dom.  Manufarturvrs  Prvf  .  ..  60.00 

I>om.  Manufavturers  (*om  ...  “ 

Dover  Industrip}*  Ltd  .  ” 

Dunlop  3’irp  Pref  .  ........  23  25 

Eastern  Bakeries  Pref  .  25  oO 

Ea.«tcrn  St<els  Prods  .  20  00 

Easy  Washing  7  f  Pref .  •*  '? 

Easy  Washing  (’em  .  3  2» 

Kdmontftn  ('ity  Dairy  Pref.  ..  40  00 

Federal  (iraln  Pref  ....  35.50 

Feileral  Grain  ('om . 

Foreign  Pow.  S«‘e’s  Prof...  l.aO 
Fort  William  Hotels  Ltd.  I  nits  47. '0 
Galt  Brafw  ('o.  Ltd.  Com  ....  9^* 

(b)derich  Flevatfir . 7.50 

Gounif‘ Bbig.  (Kitchener)  Pref.  90.00 

(Joudic  Bldg.  ‘Kitchener)  Com  3.50 

Great  Lakes  Pi»w.  7.00  Pref  .  .  09.50 


A)0  101:0 
I  00  9-,  00 

7  00  107.50 


.  103.50  92  00 

•  106.25  98.50 

12.00  110.00  108.00 

65  00  108.75  106.00 

3  00  104  00  99  00 

^  I  104.50  100  00 

2100.112  00  108.00 
28  50  94  50  93 , 00 

21  no  102.50  97,50 

10  50  72  00  67.00 

3  75  89.00  79.00 

46  00  82.00  71.00 


.  93.00 

^■^0\  105.50 


^  102.50 

96  00  I  100.50 


!  Guardian  Realty  Pref . 

47  nn  Guf  Iph  Carpet  Cern . . . 

■*  i  Guf  iph  Carpet  Pref . 

*  '  Gurney  Foundry  Pref  . 

«i  f,n  I  Hart  Battery  Com  . 

Hayes  Steel  N<  w  (’om  .  . . . . 

iiighland  Dairy  (’om . 

I  iiighland  Dairy  Pref . 


3.50  5.00  105.50  98.00  Moncton, 

09.50  103,00  1  99.00  89.00  Montreal. 

15.00  18.00  1106.50  106.00  •Ottawa... 

L5..''0  18.00il03.ro  102.00  •(Quebec  .  . 

100.50  103.00  I  102.00  92.50  ‘Saint  John 

1  45  1.65  I  87.00  82.00  St.  Lambrr 


PROVINCIAL 


Alberta . . . . • 

7  Do . 

British  Columbia . 

Do . 

•  Do . 

Manitoba  . . . 

•  Do . 

New  Brunswick  . 

•  I)o . 

Nova  Scotia . . . 

Ontario . 

Do . 

Z  I)o  .  . 

Ontario  (Hydro  Elec.  Pwr.  (’omm. 

z  Do . 

Prince  Edward  Island . 

Quebec . 

Saskatchewan  . 


Charlottetown . 

'Halifax . 

Hull  . 

I^'vis . 

Moncton . . 

Montreal . 

Ottawa . 


1.60  i  87.00  82.00 
6.00  '  103  on  99.00 
10.50(100.00  94.00 
2,50  I  106.50  106.00 
d.OOi  97.50  85.00 


100.00  114.001100.00 


82.00  St.  Lambert .  . 

99.00  Svdnev . 

94.00  Three  Rivers. 

106.00  •Toronto . 

85.00  •Vanef>uver.  .  . 
94.00  Westmount  . . 

62.00  Windsor . 

93.00  ‘Winnipeg  .  .  . 


I 

Mcb. 

1947 

65 

00 

71 

00 

I 

Oct. 

1 959 

.56 

ro 

61 

.00 

1.5 

Feb. 

1947 

103 

ro 

108 

50 

1 

i-pt. 

19.N3 

102 

.ro 

107 

00 

1 

Ort. 

19.5.3 

99 

00 

104 

00 

1 

Apr. 

1947 

100 

00 

106 

00 

1 

Oct. 

19.51 

90 

00 

94 

00 

15 

May 

I9.''0 

101 

00 

106 

OO 

15 

Apr. 

1961 

96 

00 

mt 

on 

15  Sept. 

19. '2 

103 

.'0 

108 

00 

I 

.Tuly 

1946 

110 

00 

113 

no 

1 

June 

19.0 

107 

25 

no 

.50 

1 

June 

1971 

104 

no 

109 

on 

1 

Aug. 

19.57 

103 

.50 

107 

50 

I 

Jan. 

1970 

in 

00 

116 

00 

1 

Oct. 

1945 

94 

.50 

98 

50 

1 

Aug. 

19.58 

98 

00 

10.3 

00 

15 

Aug. 

19.-3 

72 

00 

76 

no 

15 

Mcb. 

19.“2 

89 

00 

94 

00 

1 

Aug. 

1958 

78 

00 

83 

00 

1 

July 

19.52 

91 

00 

96 

00 

1 

Jan. 

19.52 

102 

00 

107 

on 

1 

May 

19.'2 

99 

00 

105 

00 

1 

Mch. 

19.54 

98 

00 

104 

00 

2  July 

19.54 

101 

.'^O 

107 

00 

Mch. 

1945 

95 

00 

100 

00 

July 

1949 

106 

.‘0 

no 

ro 

June 

19.59 

102 

.'0 

107 

:.o 

15 

Apr. 

1971 

97 

on 

102 

00 

May 

1967 

87 

00 

2 

00 

Aug. 

1941 

101 

.'() 

106 

.'0 

Nov. 

1 958 

97 

00 

102 

00 

Jan. 

1949 

106 

00 

110 

00 

15 

Jan. 

1970 

!  6 

00 

102 

00 

May 

19.'^4 

97 

00 

102 

00 

31 

I  >ec. 

197.5 

70 

50 

74 

0 

.Apr. 

1961 

97 

00 

102 

r.o 

Record  of  the  Curb  Markets 


Inter.  (  tilities  1.75  Pref  .... 
Inter.  1  tilities  3..'0  Pref  . . . . 
Invest.  FfUind.  Prrf.  Bonus.  . 
Jenkins  (iroceterias  Pref 
King.ston  .Shiphuild.  I  nits.  .  . 


Mersey  Paper  (’om  . 

Niinnesofa  ii:  Ont.  Now  Com. 
(when  i.ss.) . 


,Mnnf'.  Isl.  row.  6'’;  Prof  ... 
iVl!!!  Morrison  Brass  Pref.  Bonus 


1  Nlorrow  Screw  Nut  7^1  Pref. 

^  Mt.  Royal  Hotel  Pref.  (old).. 
.5it.  Royal  Hotel  Com.  (ftldi. 
Mt.  Royal  Hotel  New  Com  . 
I  Nat.  Hosiery  Mills  ('om  .  . . , 

Nat.  ilf»siery  .Mills  Pref . 

I  Wm.  Neilson  ('om  . 


Pref.  138.00  143  00 


•payable  Canada  and  New*  York.  /.Payable  (’unada.  New  York  and  London. 

CORPORATION  BONDS 


Aluminium  Ltd . 

..  ii'i 

1  18 

Do.,  pref  . 

..103 

I2.'j 

•  1  Bathurst  "B”  .  .... 

.  .  2  . 

Bf ath  Co.,  ‘A’* . 

,  .  .5 

$1  00b  Beauha-nois . 

i  5" 

$7  OOb  Beiding-('ortifPll!.  .  . 

. .  80 

InL  I>o-.Pi''f . 

. .  130 

130 

B.  C.  Lackers . 

.  ..  12 

18d 

.«2..'.0  ,  Bright  Co..  T.  L . 

•  •  ■  1  I  >o.,  pref  . 

Int,  .  Cal  gary  Pow»'r.  pref  .  .  . 
$I  00  Gan.  vV  Dom.  S ugar 
$1  00b  \  Gqn.  Bud  B"f  Wf  rie,>  .  . 

•  I  Canaria  Mabing 
A’'?'-  ■  (’anaua  Paving  pref 
^I’OO  Can.  \ir‘ gars  ..  .. 

OU  Gan.  Sta-f  h . 

1  )o.,  pref 

fOf  b'  Gan.  Iriflu^tries  B" 

I  )o..  pref  .  .  . 

'5.’  9?  ^'an.<}«n.  Irj\vstm«‘nt 
5  •  0  Invest,  'i’rust. 

Cananian  I.ight  .  .  . 
Ob  Gariadian  Marconi.  . 
$2.(.0  Gan.  Nor.  Pow.,  pref.  . 
('an.  P.  kV  1'.  Inve.^t 

Lo..  pref  . 

•  (’an.  \  ickr  r.s . 

•  1  )f)..  prf'f  .  .... 

60"  G^r,_  Westinghouse.  .  . 

•  -  (’atelli  Food  Prod . 

5*  Do.,  pref  ,  . 

City  Gras  6^-  Lb-ctrie 
Gons.  .''and  A  (Ir.,  pref. 

.\rr.  f'liiijfip  N'ef*n . 

(’om.  .\Icohol  .  , 

yi-  (’..m,  .Mi-ot  r.l.  nr.f 

C.m.  !  iv.  S<T . 

Ho.,  p-ff 

C'lnsol.  I'aper  Gf»rp 
Gfinsol.  Pres.x  Ltd 
,  C«)rr.  Paper  Bov,  pref 
Grown  Dom.  Oil 
r.  Celtif  Knitting 
Vn  ('ul)  Nircraft 
m,  I’tiviri  A-  Frrrr.”  \". 

■|S  "  l  -avi'I.k  Fr.-rr.  ■  li" 
f’l-/!  Dehav  iland  Aircraft 

-  i  ,  Fo..  pr.-f 
I  i.^her  Steel. 

■  ■  •  I  1  o..  pref 

.  '  i  om.  Engineering 

•y’’-  I  om.  Dileloth 


East.  Kootf-ray,  r)ref.  7 

.  Ea.  tern  f  airic.^,  prr  f.  .  7 

Fairchild  .Mreraft  ...  3 

Fleet  .\ircraft .  5  ’ . 

For.  Pf>w.  >ec  .  I.'e 

^  Fraser  ('oy’s  .  9- 

**  I  Ui.,  vot.  trust .  1 1  ’  I 

F-eiman's  Ltd.,  pref.  .  .  .  22 

r  Ilillerest  Gfflb'ries.  .  .  .  .  2‘c 

'(',■  iv  “ 

‘  4,,.  Honey  1  ew  new  .  ...  15'. 

llumbeMone  Shoe  ,  ,  .  J  .5 
llyo'rf.-hbectric  Serr.  ...  2'; 

i lit .  Paints  . I  . 00 

•  1  /,,,(  I  o..  pr*  f  ...  13 

•  1  '  fntereily  Baking  .  .  26  , 

‘  ’  Interstate  Royalty  '  • 

l,ar,g'lV-.v  l!t<I..  pr.-f  l.'i 

5,^  Lak*'  M.  John  P.  fi-  P  15 
■  I, ak<’ Sulphite  Pnlp  ...  I'_ 

■|'  ,  .Maritime  'I'f  1.  A*  'I’el  15 

*"'•  I.. ..prrf .  It; 

Melchers  .  "l 

1)0.,  pref .  5 

Mercury  Mills .  5 

V)  (in  '  I’f'  f  .  28 

c-  ,,,,  .M(,ritri-!il  I-.  I’dwf-r  ..  2  r 

"  Mont.  IK-frig.  Ai  Sr..V,T.  :,<)>■ 

5“  [I?  ■  M  L'l'.'Hr‘Jn  V.  A  I-  '  ■  .  ■  16'; 

47  00  Msi'^Kenzie  .Xir  Service.  10 

'ii'f-f,  Noorduyn  .Air .  3'^ 

« I  -o  Nova  Scotia  Light.  .  .  87 

5  :  !»o.,  pref  .  100 

?2  ‘20  •  Dnt.  I'ilknit,  pref  .  I!) 

$6  00  Eaton  Mfg.  .  3^» 

?1  c.fii,  1  „ , . 

t:7  (lOh  ‘  ^ower  (  orp.  pref  .  !*7V 

t7  I  •  ^  . 

'  '  Pro’  ir.eial  'Fransport  5' 

()ur‘’r;ef  3*eleph«)ne  .  .  4 

«*>  ofi  Ib'liance  (irain  .  1 

jf  7-  ,  I)*...F.ref  .  rr, 

*  \  Robert  Mitchell.  .  .  .10 

-jj  '  Robert  >impf’On.  pref  .  .  B’n 

42  00  Rogers-Majestic  Radio..  2'. 

'  l-'angamo  .  53 

J2,nn  Farniallridgc  -A”.  .  .  . 

1  So.  Gan.  P.)wer.  pref..  ,  .  103 

D'-tand.  Cla.v  Prod  2  ** 

41  nfi  Petroleum  ..  10' 

$7()()  Do..  V.T.  .  30 

j'jP  I  1’hayers.  F)r<  f  .  2" 

^^'’'’-ThHi, ^ 

I  ,  i  1)0.,  pr.-f  .  .  P' 

I..,  ‘  I 'nitiMl  Fiir-1.  fjri-f  ....  3'. 

"  ;  ’  l-nit...l  Fo,-l  -  A" .  7 

$1  on  .  v 

$'(  00  !  ’  oitfd  Sec  ...  4 

noi,  i  1  t  it.  .Amusements  “A" .  l-i 
^■'"‘’''1  Ho., -  H  -  ,  .  FI 

(52  00  ‘  ^  Di.-^tilbrs  .  ...  6')e 

on  I  Walkerville  Breweiy  .  .  70c 


1,90  2.00  3.55  1.5.’ 


1  2  5 

1  60  2. or 

1  00  1  i: 


I  20  1  .'0  2  00 


Wm.  N'eilsnn  Pref .  101.50 

N(  w  Bruns.  Tel.  (*om  .  11.00 

’«f  ■  New  .Mcth.  Ldry.  2%  Pref. 

■  Bonus  .  .  45.00 

$7. 00  ;  j^i-j^ara  Lower  Arch  Bridge 


I  Nor.  Ont.  Pow.  (’om  . 

Nor.  Ont.  Pow.  Pref  . 

North  .Atnerii'an  Kiev.  Pref.  . . 
$4.00  Northwestern  *  tiiit.ies  Pref .  . , 
47  on  N.S.  Tj'ght  A  Power  Com  ... 

^  N.S.  Light  A  P.iwer  Pref . 

30c  Oni.  T(,ha('co  7' t  F*ref.  Bonus. 
$6.00  Pacific  (’oast  Terminals  (’'ira.. 

$6.00  Provincial  Bank  . . 

$1.50  '  Provincial  Paper  Pref  . 

Int.  C^uebe<‘  Puln  A*  Paper  Pr<  f 
$1 .50  ()uinte  Milk  Products  (’om  .  . 

.  .  .  .  ;  Reunite  Corp . 

....  I  Reliance  Grain  6. .50  Pref . 

20e  Riversuie  Silk  Mills  'B” . 

Int.  Robertfon  P.  L.  Mfg  . 

O'",  Ruddy  K.  L.  $7.00  Pref . 

$7.00  Sawyer  Massey  Com  . 

$7.00  Seal-o-sac  . . 

50  ,  Sec’s  Hold.  Corp.  Pref. 

....  I  Bonus  .  . . 

.Arr.  Standard  Fuel  6'. .'"4,  Pref . 

$1.00  j  Standard  Fuel  Com  . 

Int.  !  Standard  Steel  C’onst.  Pref..  .  . 

$7.00  Stanfield’s  Ltd  . 

....  I  Stedman  Bros.  Pref . 

....  Sutton  Horsley  . 

.....  Tip  Top  Inc.  Pref.  Bonus . 

...  Toronto  ('arpet  (’om . 

$1 .50  t  ’I'oronto  Carpet  Pref . 

Int.  !  Traders  Fin.  ".A”  iV ,  Pref  .  .  . 
70c  '  3’ra(iers  Fin.  *  B”  7''t  Pref..  .  . 
....  I  Traders  Fin.  ".A"  *t  ‘  B”  Inc. 

....  I  Rts . 

...  Traders  Fin.  ' ’B”  ('om. . 

Int.  1  \  nited  C*>rpn.M.  ■  W”  . 

40c  T  piled  Corpns.  ■  B” . 

....  looted  Farmers  Co-op.  Ltd..  . 

....  1'nited  Steel  • ‘,5“  Pref  . 

....  Vii’oroy  Mfg.  Pref.  with  Rts.  . 
....  Waterloo  Mfg.  New  Com 
....  West  (’an.  Hydro  Partic.  Pref. 
....  Western  Grain  Pref. 

....  B*»nus  . 

....  We.stern  Steel  (’om  . 

60cih>  Weston  Geo.  Ilolriings . 

..  .  *  White  ('an.  .Air<Taft . 

.  .  .  I  Willards  Chocolate.s  Pref . 

.  .  .  j  Wt>ofls  .Mfg.  Ltd.  (’om . 

.  .  ‘  Woods  51  fg.  Ltd.  Prr  f . 

A'ork  I’rading  (’om . 

$I  20b  Trust  A  I  oan  Stucks 

Acadia  ’I'njst  . 

Brit.  Mort.  ^  'I’rust  . 

Bro«-kvi!le  Trust  .  . 

’  ]  Cariital  Trust . 

’  [  (’ent.  Can.  Losn  &■  Savgs  .... 

*  ’  ’  ■  (’timmoTial  Fin.  ('om  .... 

! ! .  .  (T*>wn  Trust  . . 

*  ’  ’  .  KhkI.  ('ao.  Savgs  . 

TOa.btern  Trust  . 

;  ■  ■  ■  General  Tmst  . 

[  '  '  Gua-anty  'Frust  Can  . 

*  Guelnh  Ont.  Inv.  (Par  $50; 

’ndust.  .Mort.  K'  'Frust  .  .  . 

;  Lam!»f<»n  Loan  A  Inv. 
l-an(-efl  Backing  iK-  L*>an  .  .  . 
l,on<’on  A-  Western  'Frusts  .  .  . 
Miu'land  I.*iHn  Savings,  ,  . 

$1  (lOi,  1  .Miii-tgagf-  Cr.-'-i.  N.S . 

I  ,,t  '^’ova  S«-ot  ia  'Frust  . 

$1.12  Premier  'Fru- 1  . 

Sl’e^hrooke  'I’-ust  . 

,\rr.  i  tcrliiiR  T'liFt  . 

.  'I'm.-ts  A-  tru:i"antf-p  Hlii  ... 
t  if-to.ia  'I'riivt  A-  ;  avirgn  .... 
7ii,-  Watf-rlna  I’rust.  A-  -avin(^».  .  .  . 
7(1'-  111  .iraii(-(‘ ^'oi-ks 

.  .  I'.*-.  .Inu*-.  A.-'S'-P . 

.  ■  ,  f 'ar  aHa  I  ife .  . 

.  j  r’.„,f..,i.  I  if,,  .'in'.  . 

.  I  t 'ont iaanla!  Fif,'  2(1'','  pfi . 

.  .  ;  Crirwii  I  if,  k'ull.v  pii . 

,  1  :,,m.  t 'an.  t inn.  Ins . 


10  H. a  12  00 

.Aa.OO  llil.oo  !  I  fllHIPS—  Bid 

40  00  42.00  j  A.  T.  and  T.  .M-;.  inS.A .  74F: 

f'ft  00  . I  Bril  Tplnphonn  .A,  1!).A7 .  121 

2'.  00  2ft  00  :  Bril  Trlrphonr  .A,  1060 .  121 

12.  SO  13 .00  I  B.  r.  Trlrphonr  4'  .:.  1061 .  104 

FA. 00  17.00  I  Calgary  Pow,-r  .A.  1060 .  lO.A 

I. A..A0  . I  Calgary-  I’owrr  .A,  1064 .  102 

4.00  6.00  ;  C.  N.  Pnwrr  ,A.  I0.A3 .  104'-: 

I  H.  fl.  and  El.  6'  I.  I94.A .  101  'j 

3.8.A  4 . 3f*  j  (lalinrau  Powrr  3'. .  ".V* .  OT'-I 

FA. .AO  17  00  1  Do..  "B"  3',.  1040 .  07' I 

2.00  3.2.A|  Do.,  ,A  1040,  Ec.  WFs .  102' j 

20. . AO  24,00  I  Int.  Hydro-EI.  1044 .  72''4 

3.00  4.25  Int.PowrrO.  lO.A.A . 100'., 

10,00  I1..A0  I  Int.  Power  6,  19.A7 .  04'  '. 

00.00  101 .00  1  Int.  Power  6'  1057 .  00'.; 

2.7. A  3.. AO  j  McLaren  4,  1060 .  07 

FA  .30  I  Mar.  T.  and  T.  -1.  1067 .  Oft'j 

1.7. A  2. .AO  I  M.  Is.  Power  .A'  19.A7 .  lO.A 

.80  .00  I  M.  Tram.  .A.  1041 .  00' ; 

.«0  . ,  M.  Tram.  .A.  lO.A.A .  64 F, 

10.00  . I  M.  Tram.  4^.  lO.A.A .  .Aft 

101. AO  ..  .  I  Nlld.  and  P.  4F;.  10,A6 .  OR 

II. 00  12.00  fid.  and  P.  .A.  I0.A6 .  fl7F: 

N.S.L.  and  P.  4.  I0.A7 .  iiO'-j 

4,A.OO  :.2.00  Nttaw-a  Power  4,  10.A7 .  00' j 

Ottawa  V.  P.  4.  1064 .  100 

.  40  . AO  Ottawa  A’.P.  .A.  lO.AO .  102 

.  22  00  Oup.  Pow.  4,  1062  .  100 

7.A.00  85.00  l^aguenay  Power  4'-,'.  1066  .  104 

48.50  .  Shaw-inigan  4'::.  1067 .  106 

0.A.5O  00.00  Shawinigan  4.  1061 .  102 

86.50  00.00  I  T  nited  Securities  .A‘-.,  I0.A2 .  61 '7 

lO.A. no  107.00  I  Winnipeg  E.  A.  A.  4-.A,  106.A _  71 

10.00  14.00  Do., ’  B”  4-iA,  19.A,A .  52' j 

0.00  I  Inriiistrlal 

101  00  104  on  I  . 

103  .AO  lO.A.OO  -'bit'*)' ".  . 

2  2.A  3  75  Alberta  Pac.  O.  6,  1946 .  07' j 

2  7.A  3.‘2A  .Mgnma  Steel  .A,  1048 .  103 

4  .AO  6  OO  I  Brand.  Henderson  6,  1958 .  42 

68 . 00  72 .  no  ■  B rown  .A '  .j ,  1 046 .  5.A '  7 

3  25  7.00  ;  G.  (  anners  4,  19;>t .  lOO 

99  50  104.00  (L  (’ement  4 '  1951  .  103'7 

23  00  26.00  - — 

.10  .40 

'  ^  International  Bonds 

.is  00  60  00  Supplied  by  A.  M.  Kidder  &  Cn. 

LOO  2.00  (Prices  in  L’.S.  Funds) 

5L00  . 1  Bid 

100.50  . I  Antioquia  Ext.  .A  7’s  1945 .  9 

57.00  59.00  j  Argentine  4 '  j's  1971 .  65 

.60  .90  .Australia  5’s  1955 .  r2'j 

62.00  I  Belgium  6*8  1955 .  37 

32.50  36.00  ,  Berlin  f%t.  6's  1958 .  22 

63  00  70.00  1  Bolivia  7’s  1958  .  4 

82.00  85.00  I  Brazil  6'  Ds  19.57 .  1  I  s 

84.00  88.00  Brazil  7’s‘l952  .  11  % 

;  Buenos  Aires  6’s  1961 .  50 

12.50  14.00  ;  Ghili  6’s  1961  11 

10,00  1 1  00  I  Golumbia  6’s  1961 .  27 

18.00  19.. 50  I  Gnl.  Mort  banks  .  20 

4.50  5.00  I  Guba  Pub.  Works  5'Ls  1945. ...  74 

2.75  3 . 50  I  Denmark  4'  1962 .  30 

23.50  24.50  French  Rep.  7’s  1948  .  55 

25.50  27.00  j  German  5’-j’s  1965 .  13'  .? 

.50  .75  1  German  Ext.  7’s  1949 .  14’ j 

10.75  12.00  [  Italy  7’s  1951  .  48»t 

I  Japan  5*  .’s  1965  .  46' J 

7  00  9  00  ;  Kreuger*  Toll  1959 .  3'o 

7  50  8..50j  Milan  6'y’s  1952  2”i 

....  4.75  I  Norway  4'2'8  1956  .  33 

.55  .95  :  Norway  Ext.  4'4’s  1965 .  32 

65.00  I  Peru  6*8  1960  6 

4  50  6.00  I  Poland  6’s  1940 .  5 

35 . 50  4 1 . 00  I  Prussia  Free  State  6’s  1 952  .22 

8. . 50  9.50  I  (Queensland  Kxt.  S.F.  G’s  1947  .  HO'ii 

t  Rio  de  Janeiro  6' 2's  1953  ....  6',^ 

.Qo  on  6' j’s  195,2  .  •  3.3 '| 

I 'in  no  f  i-  on  Roumania  Monopolies  7’s  1 959  6 

i5nn  '•.‘c’  n  i  S'""  7'8  1  <>40 .  31', 

.1-  ?2  iL’  nn  <'•  B.  .5-  s.  7's  1062 .  T'-j 

160  00  16;' no  . 

71  nil  gU'nn  i  '  “kohama  6’s  1951  .  43 

m  vVnn  :  M'pas  (’.eras  6'7’-8  . 


Calsfary  Oils 

Iteportcd  by  James  RichBrd.siin  &  Sons 
(quoted  in  cents) 


.30.00  I  LISJ'EI)  SECTIOF 
1  .A .  7,A  i  Admiral  . 


;  tiinr-ir'  I  ife  2'<,  o.i 
;'x-.-lsio--|.ife:!n'.  ..'d 
K.  .,'.  nil  l-'i'- 2'<:  pd  . 
?6  ""  C.n  at  We.-f  Fif- 
?•;  00  (■•iia-iinlee  Co.  of  N.A.. 

Ila'ifay  los . 

'mo.-'-ial  Life  .  ... 

.77  on  Maro-faclo-i 's  Life  .  .  . 
f;  no  \ia-itin-..  I  iP. 

-F'Fi.-o  M,,.  ar.-h  Life  20  ;  pd 
10  Mo  -an-'i  Life  10<;  pd 
.’at  'omil  I 

;  ‘  •.•.e  ci-m  Lif<‘  2'L'  pd 
'•  on  I  if"  \<*  <ce 


’»  <  W-'  tt-rri  .Ak-mcc.  Grnn . 

W*'  tern  .•\‘;f--ce.  Pri-f 
?L()0  Tlicutf..  S'o'-L.* 

MU-ri'/  Kingston  I’rf  f  ,  , 

,  AHens  l.o'e’o*^  pref  ,  . 

?6,00  Mb  ti.s  ■  t.  ('}»♦),.  Pref 

.\lb-tis  'For.  7'  '  pr»  f.  Bonus 
$1  Gom 

$1  OOi)  L')«'w\  BiiGalo  »‘-ef 
Arr.  Loi-.y’s  1  .  „n  7'  ;  Pref 

Mao.li.  ld  To.  7'  ,  I-r.-f  ,  ,  . 
.Marr-us  Loi--a’s  Ltd.  Com 
Marc--'  I  Ltd.  7<;  pref. 

Pa-.  Kil.-l.c.T  Pref 
f*ar.  ( )shawa  Gom 
i  oiled  Arn'i;  "ment  ’A” 


inn  no  io5.on  i  Aib.  p.  (’. 
I‘t6,0n  L2  nn  ;  Xnai'onda 
•■'6 .no  61.00'  ,Ang.  Gan. 
126,00  j  Hrit.  Dom 

1  Brown  .  . 

2  •  -  00  26 .  .''•'0  I  ('almont ,  . 

74y  00  82  00  j  Gom  moil  ,  , 

100. .50  103  00  j  Gom.  Pete 

'  Dulhousie  . 
.'2  50  .'’6  00  I  Davies  P.  . 

37  /  00  39.5,00  I  Ext.  Roy  .  . 

13t  .00  J38.00  I  Firestone  .  . 

F2  00  35,00  j  Foundation 

247  00  285.00  '  Globe  R 

101.0(1  1 12.00  I  Grease  (’r. 

13.5.00  ilffghSar... 

75  6  75  !  Home 

Tl  ro  62  00  i  M"D.  ^^cg 

'0  ro  "4  00  ;  M<‘rcury 

2' 5  00  225  00  I  Mill  ('ity  .  . 

32’  on  355.00  I  Mo  !e! 

18  '0  19  ro  ,  Mon.  Roy . 

2''o .  00  900 . 00  ;  _ _ 

2' 5  00  210  no  1^— — 

2’  00  90  00  , 

33  00  37  00  1 


Ask.  Can.  P.  K’  P.  Inv.  .5.  19.58.  .  . 

77  ('.  Int.  Paner  6,  1949 . 

124  (’arLo('o  6,  1053  . 

124  G.  \’ickers  6,  1947  . 

C. P,  5'  ’,  1961  exs . 

D. S.  and  C.  6' 1955 . 

D.  Tar  1'..'.  1951 . 

107*.^  Donnacona  Paper  4':).  1956. 
104'  *»  Ea.stern  Dairies  6,  1949.  ,  . 
Famous  Players  4'-,  1951  .  . 

100  Federal  (Jrain  6,  1969 . 

105  f*-  E.  See.  6,  1969 . 

74n  Fraser  ('n.  6,  19.50 . 

(L  L.  leaner  5,  1955  .... 

Int.  (’.  Rks.  5.  1948 . 

T/.  St.  P.  5'  .:.  1961 . 

f)()  Lake  St.  J.  5.  1961 . 

JP2  Manle  4 ' 1 ,  1949  ...  . 

Mc(’oII  4'i.  1949  . 

Mersey  P.  5.  1957 . 

;  j  Mer.sev  P.  6,  1949  . 

(JO  ’  M.  and  O.  P.  1947 . . 

Mnnf.  D.  D.  6.  1948  .  . 

‘ '  N.S.  and  ('.  3'  1968  . 

Priee  Bros.  5.  1<»57  . 

Pric»»  Rros.  4,  1957  . . 

Restigouche  6.  1948  .... 

105  Holland  Paner  4'j,  1951  . 

102' i  ^rni t h  IL  4 ,  1951 . 

I  nited  Anm.sement  5,  195(i. 
T'nited  Grain  G.  .5,  1948 
in  V  j  I  ^  oited  Grain  (L  .5'  k,  1949. . 
64  Western  Grain  6,  1949 . 

-  Real  Esfale 

-Mex.  Bldg.  6,  1947 . 

Aea<iia  .Apt.  4,  1959 . 1  . 

70  Montreal  Anr.  1st  4,  19.54 
100'^,  .  fnsurance  Exchange  .3,  1951.. 

106  (Quebec  Apr.  5,  1950 . 

47  I  Sherbrooke  St.  3' ..-4,  19.52 
57' 5  j  Sf.  <\  3.31. ;.4.  19*7 . ■ 

10.3  Wibier  5,  1953 
106  1  Wind.  H.  4'  j.  19,53 


I  N'af.  Pete .  ...  .i 

;  N.  A'alley . 

!  Gkalta  .  75 

'  Phillips  P .  ... 

Prairie  R . . 

sk.  :  Richfield  .  '  ' 

97 8  ;  R„y  Gan . ;  ,  ;  ;  .  71 

fi6  I  Roy  (’rest . 

55  I  Rnyalite . .  .  .  .1900 

13  j  Share  R .  .  .  . . 

«6  I  Spofiner ,  , 

4',.  I  Sny  Hill  . !!!!.!  ! 

1*2  ;  f^un.set  .  12' 

12'  I  j  3’hree  l*t . 2' 

'Furnc-r  V  .  5 

Wi  Inited .  .1 

iS  Vulcan .  ;K) 

VulcBr . 

r )  Wi'st  Hank  . .  1 1 

U  York . 

’.5  1  N’LISTED 

Arrow  . 

;  •  Cal.  j;-Ed  . F-,0 

L  Eastcrest .  .1 

'?  Lfthbr  P .  7, 

Madi«(*n  .  p 

Mar-.lon  .  1  1 

t  Sundance  .  Ot 


Investment  Trusts 

(’ompiled  by  A,  M,  Kidder^  Gn 
Bid 

Can.  American  'Frust  .  2'Vt 

Can.  International  'Frust  ,  .  t'j 
(’ommonwealth  Int.  Corp. 

•Div.  'Frust  Share.s  '  '(’’’ . 3  35 

•  Do..‘  B'’  • .  5.10 

j  *l’riited  Fixed  . 2. .35 

!  •.Afliliated  Funds .  ..  2.63 

I  DKIrihiitors  (•roup  liie. 

I  North  Amer.  'Frust  Shares  1953  2  03 

Do..  1955  . 2:4 

I  Do.,  1956  2.49 

i  Do..  19.58  .215 

Cumulative 'Fru5d  Sha’‘es  .  4  .37 

I  American  Repovitor  Corp. 

•New  Ci»rp.  'Frust  Shares  .Acc  .  2.46 
I  •  Do.,  I  )istrib  ,2  16 

I  •Obi  ('orporatt' 'Frust  Shares  .  2.19 
(  aiviii  liiillock  Issues 
(’anatlian  Investment  Fund  3  4  5 

•Rnlbu'k  Fund .  12' 

•I /ivi. ’end  f*l;ares  .  1  07 

T.S.  Elec.  Light  Pwr. '  A”.  .  I'?, 

i  •  Do.,  B”  .  .  2  07 

i  •  I>o.,  A’oting  ,95 

j  •Nation  Wide  Seetjrities  ■  B”.  3  !J6 

j  •  1  »o..  \'ot  ing .  I  06 

•D.S.  Funds. 


O.NT.AIUO  SIIA  KII  OITI'IT  I'C 

'I’oronto  Ontario's  silver  pro- 
(Inction  (iiiriny:  1 !):;'»  of  l.tlSfi.J^J 
fine  oniu’os  valued  at  1  .K'lS.ti.'il!. 
\v;is  :i7ti,.')S,'')  onnet's  or  .121). 052 
aliead  of  lilt'  output  tluriiif;  llie 
previous  yt'ar. 


Market  Averages  and  Volume 


MONTRL.AL  SIOCK  i:XCMANGl::- 


\VeHnes»l,.y.  October  13 


35  00  W»*fli)ci.nbiy,  October  23  . 

!  \V»*"k  ago  . 

•3  -  2  •  ■  "V  cii  r  ago  . 

2n;do!Ni:\V  YORK  SU3CK  LXClIANGi:— 


Industrials  Dtiliti 


Indu.st  rials 

102.93 
102. Pi 
129.18 


Combined  Papers 

()4.H  88.49 

()4.l  86,3  3 

83.3  151.33 

Base  Metals  West.  Oils 
69.57  21.72 

(*8.I9  22  «)5 

92.06  3  4.49 


I  ndust  rials  Railroads  LR  lit  i 


Combined 

44.8 


Int. — Interim  dividend.  'Latest  Bid.  (b;  Plus  Bonus.  (Arr.)  of  arrears. 


'I'lit*  l'iii!iMei)i|  Times  rcBcues  n 
class  of  pi-opla  yy  lio  are  iiiterestet!  i 
and  iil)Ie  It)  Idly  iiivestiiieiit  securi-  | 
!  ties. 


■SIIARi;  VOl.LIM). 

Montr»ral  Slock  Lxebange.. 
’Dxronlo  Stf>ck  Lxchang**.  .  . 
.New  A'ork  Stock  Exchange. 


Week  I'nrled  Previr')us  Tdal  lo  date 

Oct.  23  1940  Wc*  k  1940  1939 

112.100  ('0  700  12.250  000  19. 950.00') 

1.995.000  639.000  58.300.000  102.800,000 

3,210.000  2.390.000  I63.7o4.000  2i;, 298,000 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  25,  1940 


I  NEWS  OF  MINING  AND  OIL  SECURITIES 

acreage  II  Over-rhe-Counter  Mines 

ACQUIRED  BY  'e;;;;;  - [777775: — 

IIAMC  All  r'A  'Thomas  of  Cymry  Gold  I  Unlisted  MUieS 

tlllillr.  nil.  lill-  Minos  advises  that  company  pro-  j  (By  Draper  DubU  «  Co.,  Toreni 

SlVlllSJ  WSBJ  W»  iinsoM  In  ulvn  u  Il.mnnlh  nnlinii  u.j  _ i. 


ISTEADY  PROFITS 
SULLIVAN  CONS. 


CHESTERViLLE  HAS  j 
HIGHER  EARNINGS 


^  CYMRY  GOLD  MINES  —  I'resi- 

11 AMH  All  AA  (lout  J.  H.  Thomas  of  Cymry  (iold 
tllllfll*.  nil.  I.ll  Minos  advises  tiiat  company  pro-  (By 
llirillli  Vlli  VV.  poses  to  give  a  li-month  option  to 

-  one  of  Hie  large  companies  opera!.-  Amnsied 

cnn  A......  s.AA^A  Al.  •*’  Ihe  Kirkland  Lake  area.  If  J  I"™,  n 

Over  600  Acres  Added  to  Al  results  arc  satisfactory,  it  is  pro-  Arn*,»ur 

bertA  Holditiflrs  As  Re*  posed  tiiat  a  new  .5, 000. 000-share  Aigold.  . , 

oeria  noicungs  «s  i\c  company  be  formed,  with  syndicate  Ad'ona 

venue  Expands  lioiders  receiving  20  shares  for  each  .  .*1""'; 

_  unit  heid.  Property  is  iocated  In  Arrt!"*”" 

Garrison  Township.  Larder  Lake  AigomiiS.! 

BRAZEAU  FIELD  RETAINED  hoon  iin  j  I 


Unlisted  Mines 

(By  Draper  Dubie  A  Co..  Toronto) 


Vancouver.  —  Home  Oil  Company  DL’MICO  GOLD  CORP.  share-  BiaM^rter 
lias  added  .640  acres  to  the  area  of  Its  holders,  at  a  special  meeting  held  Bilinac  . 
holdings  in  the  Alberta  fields,  bring-  in  Montreal,  approved  an  agree- 
ing  the  total  to  11.200  acres,  accord-  '”7^  h^ween  the  company.  Beattie 

itiL'  In  -1  sfitement  issued  bv  Presi-  Mines  and  D.  H.  Angus,  pro-  CaWtr  .. 

mg  to  .1  sutemeni  issuca  ny  j  resi  for  the  sale  of  Dumico’s  as-  r.„  p,nd. 

dent  H.  II.  H.  Ivor.  company  to  be  incor-  ('“n'laiaca. 

Gross  revenue  for  the  past  nine  porated  by  Beattie  Gold.  Dumico 
months  from  the  company’s  three  shareholders  will  receive  one  share  (>n™rv“M 

producing  wells  amounted  to  nearly  in  the  new  company  for  3  now  (^iniike 
•''.'(OO.ooo.  and  (he  company’s  liquid  held.  ('wTOhore 

po.sition  is  in  excess  of  $1,000,000.  i  oNiri  nr  i  \rnnv  c/.ia  Cnuiptau, .’ 

Annoiincenicnt  of  Home  s  aban-  advises  shareholders  tha\  the  pool  l>annc('ad 

(lonmcnt  of  Brazeau  No.  I  well  but  400.000  shares  of  Elmos  Gold  DrmiweyC 
not  of  Brazeau  acreage  is  confirmed  Mines  which  Longlac  Lagoon  re- 
in  (ho  statement,  which  continues:  celved  for  Its  assets  and  property  ^n'llrdc 

Tho  present  operations  In  Turner  has  been  ended  and  the  shares  are  DorrvaQtie 
Valiev  consist  of  three  wells  drilling  now  being  distributed  on  the  basis  Dunlop  .N. 
.inri  three  wells  producing  crude  oil.  Pj 

The  throe  wells  (one  on  Cana^^^^^^^  Guarantee  Co.  is  handRnl  the'cf-  J:."":;;; 

I  iicifu;  Railway  Company  acreage,  {.(ignjre  shares.  Under  an  ar-  (iarni'iL.L 
and  two  on  Government  acreage)  arc  rangement  with  tho  Foreign  Ex-  Cold  Range 
being  drilled  on  contract  by  Avhich  change  Control  Board.  United  • 

I  he  contractor  guarantees  tho  com-  States  shareholders  can  receelve  {ioJdoITi,  ‘ 
plciion  of  tho  hole  al  his  risk.  their  Elmos  certificates  the  same  HudwnP. 

,  ,  „  ,  ....  _ as  shareholders  residing  In  Canada.  Hutrlimn. 

On  October  ilh.  1910.  these  wells  Following  distribution  of  the  shares  h**.''"’*- 
were  at  the  following  depths:  tl,o  company’s  charter  will  be  sur-  h>w,el!*nyi 

No.  I  .  64.11  fert  rendered.  Kirui . 

\f).  i  .  744i  feel  — ■,■■■  _  Krora . 

N''  6  .  5615  i«i  .-viy  ZEBALLOS  GOLD  MINES  17’™ 

rrodiicllon  which  Conwest  B.xploratlon.  Ltd. 

,,  ,,  ,,  V  o  «.i,inh  has  a  50%  interest,  reports  produc-  t..  Ro»an. 

IIonic-Millarville  No.  2  AVcll.  which  tjon  at  a  new  high  of  $166,012  In  Gmy  , 
produced  216.639  barrels  during  1939.  the  quarter  ended  September.  30. 
lias  produced  from  January  1.  1940.  1940.  as  compared  with  $127,820  i'u,!i,“k  ' 


Bid 

bfk 

Mc(  uttg  R 

o;{ 

05 

01 

Mr\  itlir  K 

00' z 

01';, 

OO'-., 

OB’, 

Magnet  (■' 

WJ 

94 

II 

13 

Marifinoe  C 

08 

04 

Martin  HirJ 

OVj 

03 

06 

Marlin  Me 

04 

01 

03 

Margaret  R 

00*  i 

10' } 

.06Q 

0644 

Moffaft  H. 

01' I 

02 

on« 

.0184 

Mnnari'b  . 

01 '4 

03 

03 

0:134 

MooFhla. .  . 

01*4 

Oi 

04 

Mwhfr.  , 

07* 

OH 

00!..; 

.01,4 

Nrgtia  ,  . 

.65 

76 

.01 

.03 

Nickel  Oflf. 

95 

01 

.03 

North  Shore 

01 

00' K 

.0115 

N.W  Mine. 

04 

01 

.03 

N’orbfuH. . . 

15 

18 

.0034' 

Ot’t 

OW  Diain.. 

.00'4' 

004 

01 

Obaltki. .  . 

01 

03',  J 

.00' 5 

Okfpn4i 

08 

10 

.03 

O’t.eary  .  . 

.01' 4 

02' a 

03 

.03 

Oriole 

<l|'4 

03 

.01 

Pore.  ?,ake. 

03'-. 

04 

08 

Pore,  (’reek 

05  00 

1,5  00 

.01 

Pafiealie  .  . 

34 

37 

02;  3 

03!  i 

Plains  Pp(c 

15 

.1,5 

.17 

Pinnef.  ... 

01 

03 

02  fi 

.03!  J 

Pontine..  . 

.03 

.K) 

OB4 

.03 

Pofterdoai. 

01 

.09 

Polarin.  . . . 

]in 

23 

00!4' 

0034' 

Preador. . . . 

04 

.03 

FVoprietary  2 

60 

55 

03 

Quebec  V'li. 

01 

non 

.01!^ 

Qiieliee  Ma 

]06 

07 

.1* 

Qiiemtrtie. 

06 

08 

]08 

Ret)  Gold.. 

.0) 

.04 

Riehtnae.. 

04 

ai 

Rh.volile  R 

.00'} 

01'} 

oi 

02 

Roeanor.  . 

.00'} 

.01 

.06 

.08 

Rniithier  C 

.01 

.0:i 

.03 

Roiiyn  Re. 

00'.} 

.01'} 

03 

.04 

Ruhee . 

01 

OOJ'i 

.Ol'j 

Sachigo  R.  2 

25  2 

.75 

.03 

Sepiin  Ryn 

02 

03 

jNehrieber, . 

03 

01 

St.  Pierre. . 

08 

OO'i 

01 

Shenango. . 

02'} 

03'} 

01 

0134 

Skookum. . 

00' 4 

00’4 

.01 

SmelerO. 

00'4' 

00'4 

Ol'i 

.03 

Spooner  (». 

06 

06 

00' J 

Ol'v 

Springer. . 

03 

04 

01*4 

03' j 

Siiiibeam  K 

04 

0.5 

.02 

Stanley.  . 

03 

Quarter’s  Net  Shown  At  $132,-  Current  Monthly  Rate  Is  Close  | 

506  Against  $135,861  In  to  Three  Cents  Per 

I  Same  Quarter  of  1939  j  Share  stock.— 

.  _  _ _  Aldormac.  .  . 

Estimated  not  profit  of  .Slllinan  Tot  onto  Bureau  Th.  FInanci.l  Tim*.  Amtfiel^*!^ 

Consolidated  .’Mines,  I.iinitcd.  lir- •  Toronto.  —  Chestcrville  Larder  A.,toria  Qua.’. 
fore  taxes,  depreciation  and  defer-  UjiKp  Gold  Mining  Co.  report.s  net  Aunor  .  .  .  .  , 
red  development,  amonuted  in  rarnings  after  write-offs  and  depre-  Ba^kheld  ’  *. 

$132,506  for  the  quarter  ending  ciaiion  but  before  taxes  of  $290,400  Metai*.'  .* 
September  30th,  1940,  accordim;  to  for  llie  period  Dec.  16,  1939,  to  Sept.  Brar  Lxploration 
the  company’s  latest  report.  I  his  '  30.  1940.  equal  to  appro^^matcly  17  2'’“*“*  • 

compares  with  $135,861  for  the  cor- I  cents  on  the  outstanding  sharea.  Big  Missouri  '. 
responding  quarter  of  1939.  IToduction  In  the  914  months  under  Bobje  .... 

•Metal  production  valued  at  $3a.’.- , 1’’®  Brom^  ‘  ‘  ' 
347  for  32.380  tons  milled  for  the  i  ’^^delv^nf**' 7^'>  ne?  ton  Ankcr'.ir 

latest  quarter  comparer  Witll  tnlaHed  146  Malarlic 

491  from  ’M  667  tons  milled  for  Operating  profit  totalled  $431,146.  c„riboo  .  .  . 
4.11  Horn  ul.ob.  ions  miiica  loi  the  ^  depreciation  but  c««iir  Treih.  . 

.same  quarter  a  year  ago  ,  heforo  tnx^l  amounted  to  $290,400.  r,n.r,i  P.irici, 

ing  chargc.s  were  about  slead>,|  production  for  the  month  of  Sep- 
whi.e  operating  and  administrative  j^mher  was  valued  at  $118,440  from  rCi.rviiic 

cxpcnscH  were  hiRher  due  to  sha.ft  20.870  tons  of  ore  milled,  an  aver-  Cochenour  wuiar 

sinking  expenditures  in  the  latc.st  recovery  of  $5.66  per  ton.  Oper-  Coniaurnm  .  . 
quarter.  costs  last  month  amounted  to 

The  election  of  Adelard  Bran-  $61,687  and  depreciation  allowance  I  Dome  .  !  !  . 
chemin  as  a  director  of  the  com-  was  $13,893,  leaving  net  earnings  be-  Duquesne  .  .  . 

pany  was  announced  following  a  fore  taxes  of  $42,860.  cm*  • 


MINING  MARKET  RECORD 


Trausaclions  ou  TORONTO  STOCK  t.\Cll.\.NOL 


Following  is  a  summary  of  oper- 
ating  rc.sults  for  the  quarter  ended 
September  30th.  with  comparisons 
for  the  same  period  of  a  year  ago; 

1940  1939 

»  $ 


serves  at  December  15,  1939,  Avere  (frendoro  .  . 
estimated  at  871.707  tons,  based  on|Gunnar  .  .  . 


lo  .September  30,  1910,  a  total  of  174,-  in  the  preceding  quarter. 

:;|S  barrels,  giving  a  gross  revenue  ni-i*  ck-  ...xTr-o  , 

for  nine  raonth.s  of  $207^.02L«  ditions  which  make  it  d"lfficuirto 

iroino-Millarvillc  No.  o  V6cll,  which  j-alse  funds  for  exploration  and  de- 
"  ."lii  brought  into  production  rebru-  velopment  work,  properties  of  var- 
arv  23,  1940.  has  produced  to  Sep-  ious  companies  in  which  Que-On 
H'lnber  30,  1940,  141,748  barrels,  giv-  Mines  Is  Interested  are  closed  down, 
ing  a  gross  revenue  of  $168,764.60.  These  Include  Dorval  Riscoe,  Snow- 

llorac-Millarville  No.  4  Wcli.  which  i  o"o 

u  luniiorv  Halaoce  sheet  as  at  Dec.  31.  1939. 

was  brought  into  production  January  current  assets  of  $4,373  and 

12.  1940.  has  produced  to  beptember  current  liabilities  of  $21,061. 

:!0.  1940.  99.378  barrels,  giving  a 
gross  revenue  of  $116,534.49. 

The  total  production  from  these  Share  Ontionil  Anri 
•hire  wells  from  January  1.  1940.  to  V/puOIlS  anO 

-eptember  30.  1940.  amounted  to  415.-  UnClerWritingS 

171  barrels,  which  sold  for  $492,326.-  L— — 

.72.  After  paying  royalties  of  $58.-  dUQUESNE  MINING  CO.  advises 


McFarland  .00*;^  01 


.01  SwocK*.. 

01  .02  Thomp.  01 

00?4  Ol’  i  Thomp.  I.k  09 

OUi  Tonawan'Ja 

01  Wrsiry . 01 

04  O'?  Wcsiwofvl,  .01 

01  WrfdR.T*..  02' 

011^  02  n>^tKj(^c  ,  . 

*J$  .27  White  Horse 

0OH>  OPi  Wino«a . 02' 

00*:^  01  Young  D.,  .24 

02  Young  S...  00.’ 


02'v  oati 
.02 
.01 

02' i  0:i)i 
24  25 

OO.U  .01 


Oper.  &  admin,  expenses 
(including  Mlmft  sink¬ 
ing  for  1940) . 


Estimated  Net  Profit  for 
above  period .  132.506  I35.8ft| 


Bankfield  Output  During 

September  Was  Lower 


MACASSA  NET 


Nine  Months*  Earnings  Are  Re¬ 
ported  At  28.1  Cents  Against 
28.5  Cents  Last  Year 

Toronto  Bureau  Tfao  Financial  Timta 

Toronto. — .Macassa  Mines  Ltd.  os- 


Toronto  Bureau  The  Financial  Timre 

Toronto.—  Bankfield  Con.^^olidatcd 
, ’Mines  produced  bullion  valued  at 


. ..  302  347  292  494  development  of  one  orebndy  toi  jjajjiweii  .  .  . 

ges  3'.227  3'.2b0  the  4th  or  550-robt  levc;.  and  i  lul-d  Rock 

mo  - orebndies  to  the  second  or  300-foot  Darker  .  .  ' 

299,120  289.234  )f,yp)  present  mill  rate  of :  Holhnger  .  .  . 

nk-  700  tons  daily,  an  ore  backlog  ofl^ow-v  V,  ’  ’ 

. ..  166.614  133.373  3’6  years’  supply  is  available.  I  im  N,'ck”'i’'. ' . 

- -  The  company  is  expected  to  enter  j,ck  U7.iie' 

132  506  135  801  dividend  paying  class  later  this  Jncola  Minr.,  . 

" ' _  year,  with  an  initial  payment  anti- '  J'^Oicor  _  .  . 

eipated  in  December  of  3  cents  and  'lake 

>ut  During  possibly  5  cents  a  share.  Monthly  Lake  Shore  .  . 

,  earnings  are  currently  running  Lamaque  Coiri, 

Sr  tVaS  Lower  amund  2%  to  3  rents  or  a  yearly  i  l-"e*  ‘-"diiidc. 

_  rate  of  better  than  30  rents  a  eliare.  ['’,,[^7.'.  l  .  ' 


Slock* — 

Sales 

Histi 

Low 

Last  Sale 
Tuesday 

Change 

H.rI. 

Aldermnc . 

6.800 

.18 

.16 

.17 

-1-  2 

.38 

Amm.  Gold  •  •  •  • 

5.000 

.0 1  •■'4 

.01 14 

.01  *4 

.06  '.J 

Amtfield . 

31,500 

.06'k 

.0)'- 

.06', 

-t-  1  '  , 

.17 

A.'vtoria  Qu#.*  •  »  • 

3.000 

.03 '3 

—  1  1.. 

.05 

Aunor  ..•••• 

31.089 

2.15 

1.77 

2.05 

:  28 

2  68 

Bagnmac  .  •  •  •  . 

4.750 

.1  t 

.09 

.1  1 

-1-  5 

.1  1 

Bankfield  .  *  •  •  • 

7.36h 

.in 

.09 

.09 

-1-  2 

.28 

Base  Metals.  .  .  . 

10.900 

.1 1 

.10 

.10 

-1- 

.3  3 

Bear  Lxploration 

5,500 

.06 

.05 

.05 

.OOt.9 

Beattie  Cold  .  .  . 

6,100 

1.05 

1. 00 

1.0  5 

:  15 

1.10 

Bidgood  K . 

145.050 

.191; 

.13'- 

.17 

3'., 

.52'- 

Big  Miasouri  .  .  • 

1,000 

.05 

-f  ’-J 

.14 

Bobjo . 

*4.550 

.1  1 

.08'} 

.10 

-i-  5'.. 

.1 1  V. 

Bralorne . 

690 

10.25 

10.00 

10.00 

.35 

1  1.00 

Broulan . 

1  15,965 

.81 

.70 'i 

.78 

-1  7'; 

.81 

Buffalo  Ankente 

*  1,550 

4.60 

4.35 

4,50 

—  15 

8,60 

Cand.  Maiartic  .  . 

3.254 

.58 

.54 

.58 

-i-  5 

.85 

Cariboo . 

300 

3.25 

-t-  5 

2.67 

C««tle  Trelh.  .  .  . 

1.650 

.60 

.75 

Central  Patricia  .  . 

6.1  10 

2.04 

1.92 

1.9  5 

•I-  » 

2  55 

Central  Porcupine.  . 

5,100 

.09-1, 

.08'; 

.09 

.14 

Chemical  Research . 

1.204 

.21 

.20 

.20 

.34 

Chealerville  .... 

87.549 

1.22 

1.00 

1.20 

-i-2» 

1.22 

Cochenour  Willans . 

54,025 

.80 

.70 

.80 

-i  12!; 

.80 

Coniaurum  .... 

7.850 

1.46 

1.40 

1.44 

-1  7 

1.00 

Cons.  Smelters  .  . 

245 

40.50 

38.75 

40.00 

-f  1'} 

40.00 

Deniaon . 

4.500 

.04 

.05' . 

.04 

.08 

Dome . 

?  10 

23.50 

23.00 

23.50 

29,00 

Duquesne . 

70.600 

.07'} 

.04'; 

.07 

-b  2'- 

.10'., 

Last  Maiartic  ,  ,  . 

14,475 

3.55 

3.30 

3.45 

4  15 

4.10 

LIdorado  ..... 

5.250 

.34 

.32 

.3  2',} 

—  u 

1.25 

Falconbridpe  .  .  . 

1.670 

2.90 

2.65 

2.66 

—  5 

5.00 

Federal  Kirkland  .  . 

29.200 

.05'.} 

.044,} 

.n4'!» 

- -  1  J 

.06  1, 

Fernland . 

1.000 

•  02',* 

-1-  ’* 

.05'; 

Francoeur  .... 

20.140 

.43 

.39 

.41 

.1.  3 

.70 

Gillies  L.ake  .  .  . 

8,500 

.048i 

,04 

.04-* 

-!- 

.  1 0  V., 

God's  Lake  .... 

4.500 

.3  7 

.35 

.57 

-I-  1 

.60 

bold«lr . 

5.500 

.16 

.13 

.15 

.25 

Gold  Kagle  .... 

6.000 

.08'- 

.07  - 

.08  '  .. 

I-  I  u 

.26 

Gf>lden  Gate  .  .  . 

3  1.600 

.14 

•  II':- 

.15'.* 

-I-  I 

.22 

Graham  Bousquel  . 

8,500 

,ot\ 

.0 1 

.0  1 

-t-  '4 

.0)  1.9 

Grandnro . 

2.000 

.06!- 

_  1 

.07 

[junnar . 

1  1.7  5  5 

.42 

.41 

.41 

4  I's 

.64 

Italliwell . 

i.noo 

.01 

.05'* 

flallnor . 

560 

5.50 

•t  25 

7.75 

Hard  Rock  .  •  •  • 

30.850 

1.12 

.95 

I.IO 

-1  21 

1.40 

Marker  . 

2,500 

.051, 

.0  3 

03  ’  ^ 

-1-  ••* 

.10 

Flollinger  .  .  •  •  • 

865 

I  3.00 

121* 

.13.00 

13.00 

Howev . 

7.400 

.29 

.26 

.29 

+  2 

.40'.. 

Hudson  Ray  .... 

875 

26.00 

24.50 

2b. 00 

-1-  1% 

3  4  00 

In(.  Nickel  .... 

759 

37', 

37.00 

37.7  t 

-!-  1  ’  1 

47.00 

J.ck  W.ile  .  .  . 

38,800 

.37 

.29 

.3  7 

-i-  7 

.57 

1.450  22.00 

915  5.10 


BOBJO  MIMvS 


t  and  field  operating  cxpcn.sesK,,j^^  j  shares  have  been  issued  •'"’a-'®*!  earnings  for  the  quar- 


coe  on  a  custom  basis.  This  com-  the  outstandin; 


797  tons  were  Bankfield  and  504  000  In  notes  at  last  report,  has  i 
tons  Jcllicoe.  siderably  improved  the  rash  p 

Output  for  the  fir.st  nine  months  tion  of  Bnbjo.  The  company,  i 
of  the  year  amounts  to  $331,902  reported  in  sonic  quarters  of 
from  31.689  tons  for  a  recovery  of  street,  has  taken  en  interest 
$10., 51  per  ton,  as  rompared  with  some  of  the  more  promising  jui 


nf  $43,670.09.  (here  remain^s  a  net  op-  to  a.  B.  Davidson,  president  of  the  ter  ended  Sept.  30,  1940,  amounted  |  average  of  $12  .50  "  ner  "ton 

'?.;:7;rr7,i;L*v7rSj..d  '«>■=»*•  >-> »  n.r|™„,p.r.b,c r.r,„d 

tvrlls  have  been  the  largest  pro-  ber,  and  an  additional  2,000  shares  share,  which  compares  with  $263,- 
ilucers  in  Turner  Valley  during  the  J®  Mr.  Hunter  for  legal  services,  or  9.8  cents  per  share,  in  the 

luesent  lear.  authorized  by  resolution  of  second  quarter  with  $J61,.22.  or 

I  ho  BiazOtiu  No.  1  well  has  been  a|._  hoard  of  dfrootors  in  Dooomhpr.  o?  nnnfe  ub'irrx  in  fhn  «onir.m_ 


!  kotwise  lately. 


'I'ho  Brazeau  No.  1  v 
abandoned  at  8728  feet. 


the  board  of  directors  in  December,  9.7  cents  per  share  in  the  S 
19.19.  Issued  capital  is  2,149.562  her  quarter  a  year  a.J^o.  Ncl 

uharou  1«:iQvIn<T  6  flf.A  400  in 


9.7  cents  per  share  in  the  Scplcm-, 

'Die  well  was  being  drilled  in  the  shares,  leaving  2"850,4'38  share’s"  lii  fngs^for'^^tL**^firM  "^ni^nc  n^ont^^^  - 

i.um'iHon'w'h^^  treasury. _  amounts  to  $754,590,  or  28.1 1  Natural  Gas  Survcy  Started  in  Saskatoon  —  Dr 

cVedat  8600  feet*,  which  passed  back  NAVBOB  (3oid  ^  Mines  reports  '  Making  Fast  Progress  On  Numerous  Tests — A 

into  the  Blairmore  formation  above  cdmprisrng  op*t?on  on  20o'.Ood  the  eoniparablo  period  of  last  year.  I  Steveville  Continues - Old  Lethbridge  Well  Resi 

'  on'^echnleiii  advice  drilling  was  drake^’s^ecuHtief  c^rp"*ud.\?^^^^^^  Lorn ?r®m^‘’?Vo  “Tons  i  Operations— Peak  Development  At  Turner  Vt 

lisconUnued  and  an  eiccfrolog  was  June  15,  1939,  which  was  assigned  $65j...89  trom^Ji.SjO  tons  | - ^ - 

i.ikcn  til  discover  any  indication  of  to  Ewart  R.  Angus  on  June  29,  “  recovery  of  $1i..>-  per  ton.  | 

iM  oducfiou  horizon.s.  1939,  has  been  extended  for  three  -’‘nd  bring.s  total  output  for  the  first  |  tValtcr  F.  Thorn,  president  of  the  .Northern  .Natural  Gas  Com 

$  string  of  4\.ineh  easing  run  to  months  to  January  20,  1941.  nine  months  of  1940  to  $1,941,041  announced  that  the  detailed  survey  of  llic  pipeline  between  th 

the  bottom  and  eemented.  The  easing - from  112.506  tons  for  a  rceovery  of ;  minster  natural  gas  field  and  Saskatoon  has  been  scheduled  to  s 

V. IS  perforated  and  production  equip-  rif  1  nPlf  If  If  I  DTIP  ?17.23  per  ton.  This  compares  with  !  week.  It  is  understood  that  the  detailed  survey  of  the  city  dis 

ine'nt  installed  il  AlIrnI  lilAI  AK  I II  production  In  the  first  nine  months  .system  has  already  been  completed,  from  Mr.  Thorn’s  statement 

'rests  5vere  made  over  a  period  of  UBJfll/ljll  lllillillllllv  of  1939  of  $1,720,077  from  110.776  Burke,  of  Diiff-Phelps.  analytical  engincor.s  of  Chicago,  arrived  i 

n  days  wliieh  diselo.sed  at  the  begin-  FIFI APITP  I  AlllPH  average  recovery  of  $15.53  toon  this  week  to  visit  the  I.loydminstrr  and  United  gas  fields  and 

ng  of  the  test  a  flow  approximately  P|||||<||N  |||Wr||  PPr  'on-  Development,  operating,  a  thorougli  inspection  of  the  natural  gas  re.sourecs. 

n(7ooO(iO  rti.  ft.  of  gas  5vlth  a  press-  *  llVlllU  bv  1 1  iJll  general  charges  and  administration  It  is  e.xpected  alsr»  the  engineers  will  commence  work  at  tJoy 

lire  of  2i.60  pounds.  The,  volume  of  -  amounted  to  $754,076,  or  $6.71  per  j  and  other  points  along  the  route  of  the  proposed  pipe  line  within 

;iis  decreased  lo  3.000.000  cubic  feet  Cotts  and  Decline  in  Mill  president  of  the  Natural  Gas  (’ompany 

md  tlio  pressure  to  approximately  r"  J  c  »  TU’  A  y®i‘r,  a.s  compared  with  $672,708.  or  jke  far  soiitli-end  test  of  Norlli-  10  (he  W.  O.  Steadman  es 

J. 700  pounds.  During  the  34-day  test  Urade  reature  inird  $6.07  per  ton,  in  tho  1939  period,  ^  drilled  into  others. 

on  llio  separator  the  well  recovered  Quarter  Reserve  for  taxes  was  more  than  0,^  crystalline  formation  im-  - — 

in  average  of  les.s  than  two  barrel.^  _  doubled  at  $250,079,  or  $2.21  per  n,(.(jjy(p|y  overlying  the  lower  por-  Initial  acid  treatment.  1 


NAVBOB  Gold  Mines  reports  Per  share,  as  compared  with, 

that  the  October  20lli  instalment.  $763,561,  or  28.5  cents  per  .share,  in, 
comprising  option  on  200.000  the  comparable  period  of  last  year,  i 
fi'ioL®**’ Production  in  the  third  quarter; 


The  Western  Oils 

Natural  Gas  Survey  Started  in  Saskatoon  —  Drilling 
Making  Fast  Progress  On  Numerous  Tests — Anglo- 
Steveville  Continues — Old  Lethbridge  Well  Resumes 
Operations — Peak  Development  At  Turner  Valley 

tValter  F.  'I'liorn.  (ire.sident  of  the  .Northern  .Natural  Gas  Company  has 


SLADEN  MALARTIC 
PROFITS  LOWER 


per  ton.  Development,  operating,  a  thorough  inspection  of  the  natural  gas  resources, 
general  charges  and  administration  It  is  e.xpected  alsr»  the  engineers  will  commence 


md  tho  pressuro  to  approximately 
j.7nn  pounds.  During  the  34-day  test 
on  llio  separator  the  well  recovered 
in  average  of  les.^  than  two  barrcl.8 
(f  oil  per  day. 


Grade  Feature  Third 
Quarter 


1  l.iille  L.  L . 

2.363 

2.37 

2.24 

2.34 

;  to 

3.40 

1.7  1 

1  Macassa . 

4.303 

3.65 

3.40 

3  bO 

-  20 

4  75 

2  25 

1  McL.  (.ockshuti  .  . 

24.56  5 

2.70 

2.45 

2  63 

■  22 

2.70 

1  00 

!  Madsen  Red  Lake. 

1  22,409 

.30 

.4  i 

.58 

,  1 4 

.62 

.20'; 

j  Maiartic  Girld  .  .  . 

51.5  50 

1.20 

1  08 

1.16 

!■  8 

1.43 

.3  4 

1  Man.  and  Layt.  .  . 

6  000 

.01 

.Of, 

.00', 

1  McIntyre  ..... 

550 

53.00 

!•  1 

58.00 

37.25 

1  McKen/ie  R.  .  .  , 

8.700 

1. 15 

1. 01 

1.12 

i-  7 

1.47 

.8  5 

■McVillie . 

8.000 

.10 

07 } 

.08'-  - 

^  1 

.  1  3  '  . 

.0  4 

j  MeWatters  .... 

4.400 

.52 

,50 

.3  1 

1-  1 

.38 

.20 

1  Mining  C'orp,  .  •  . 

5.582 

.80 

1.55 

.40 

j  Moneta . 

10,400 

.62 

.59 

.62 

!•  7 

.931.. 

.5  7 '  - 

Morris  Kirk.  .  .  . 

12.000 

.03 

.02’, 

.03 

}.  1  ^ 

.08 

02 

:  *Murphv . 

8.500 

.02 

.01  -, 

.02 

1-  •’i 

.02  •* 

.0  1 

] N«ybob  . 

51.600 

.27 

.21'; 

.2) 

I-  2 

■ '  7  ■'■* 

.  1  2 

1  Newbec . 

500 

.02 

.0  4"* 

0 1 

1  Nipissing . 

1.025 

1.10 

1.05 

i.iii 

5 

1.40 

.8  5 

‘  Noranda . 

585 

58.00 

57.00 

5  7  •■■■., 

78.50 

43,00 

Norgold . 

2.500 

.0  5»* 

.05'  . 

.03--'* 

- 

.06  7, 

.02 

j  Norinelal . 

1.400 

.50 

.60 

.27 

North  Can . 

1.540 

.36 

... 

-  6 

.62 

.30 

O'Brien . 

2.680 

.90 

. 

^  3 

1  81 

.30 

Onie$fa . 

10,500 

.20 

.16 

.20 

-  4 

.34 

.  1  1 

Oro  Plata  .... 

5.200 

.58 

.54 

38 

.6  1 

.  7 

F^amour . 

1  1.050 

1.40 

1.25 

1.35 

- 10 

2.55 

,80 

Pandora  Cadillac  . 

3.500 

.06 

.05  '* 

.06 

.lo-', 

.02’, 

F^artanen  Maiartic. 

4.200 

.04L. 

.0  4 

.04'.}  - 

.10 

.02 

PavniMsler  .... 

28.000 

.31 

.26 

.2  7  '•» 

1 

.3  J 

.20 

Perron . . 

6.621 

1.85 

1.7  > 

1.83 

1 3 

2.12 

1.0  1 

F’ickle  Crow  •  .  . 

5.455 

3.10 

2,90 

3.00 

5 

4.25 

2. 1  2 

Pioneer  . 

1,050 

2  35 

2.1  1 

2.1  1 

-  4 

2.5  5 

1.4  3 

Powell  Rouyn  •  •  • 

1  1,600 

1.10 

1.00 

1.07 

-  6 

2.18 

.60 

Pr.mir.r . 

4.150 

.95 

.9  5 

.93 

1.42 

,75 

Preston  . 

146.157 

2.97 

2.04 

2.75 

71 

2.58 

1.30 

Reno  Gold  .  •  *  • 

2.200 

.13 

.14'.’. 

.14'-;.  - 

- 

.57 

.12 

Roche  L.  L . 

5.000 

.03 

.0  3  1* 

.03'.*  - 

\ 

.06'  . 

.02  '; 

St.  Anthony  •  •  •  . 

1.700 

lO-'!* 

.09'; 

.  I  0  -^4  - 

-  I  \ 

.2  1 

07  ', 

San  Antonio.  •  •  . 

6.590 

2.30 

2.25 

2.25 

2.50 

1.25 

Sand  River  .... 

2,000 

.07 

.06 

.07 

I 

.13 

.05 

Senator  Rouyn  .  , 

81.100 

.41 

.33 

.38 

6 

.57 

.10 

Sheep  Creek  .... 

3,000 

.07 

.03 

.97 

6 

1.24 

.80 

Sherrill  Gordon  .  . 

16.615 

.81 

.78 

.78 

2 

1  18 

.5)1 

Siscoe  Gold  .... 

12.325 

.60 

.5  4'* 

.54’, 

.9  3 

.3  4'; 

Shiden  Maiartic 

24.400 

.33 

.47 

48 

I 

.6  1 

.20 

-SlHVr  l.,k<f  .... 

2.000 

Op 

07 

.02 

Steep  Rock  .... 

50.970 

1  70 

1  42 

1.70 

25 

3.10 

1.03 

Straw  Lake  .... 

16.100 

.0  4'.. 

.04 

.04';  4 

.08  1, 

.0  3 

xSlurgeon  River  .  . 

4.700 

.17 

.1  5 

1 7  -1 

2''; 

.20'. 

.00 

Sudburv  Ba.sin.  .  . 

3  10 

1.70 

I.IS 

1  20 

8 

2.05 

.8  3 

Sudburv  Contact  . 

2.500 

.0  3 

.04  U 

.0  5  -1-  |i., 

.08". 

0  4 

Svlv..n,tr . 

2.025 

2.55 

2.45 

2.53  -h 

3 

3.45 

1. 00 

Teck-Hugfhes  .  .  . 

4.668 

3.25 

3.10 

3.20  .) 

1  3 

4.15 

2.40 

Tobun, . 

l.'JOO 

1.35 

1.25 

1 .  3i. 

3 

1 .90 

1.00 

1,'clii  Gold  .... 

17.650 

.45 

.37 

.4?^'}  -1 

6'-. 

112 

.2  3 

t-'pper  Canada  .  .  . 

97.524 

1.48 

1.3  3 

1  38 

3 

1  1 5 

.55 

Wntiires . 

1.420 

2.7  5 

2.70 

2.70  -! 

8 

4.3  3 

1.93 

\Y.iitc  ,\niulct.  .  . 

2.00  1 

3.7  5 

3.70 

3.75  -j 

2  5 

6.03 

2  70 

3^'endigo . 

4.150 

.25  '  . 

.23 

23  1 

12 

.16 

06 

Wiltsey  Cogh.  •  •  . 

1.000 

.01 

■  > 

U’ood  Cadillac  .  .  . 

4.700 

10 

.09  1.. 

.10  f 

1 

Wright  Hargr.  .  .. 

3.980 

6  35 

6.15 

6,20  -1 

3 

8  15 

4.2  5 

Initial  acid  treatment.  IdOO  gal- '  TORONTO  CURB  MARKET 


ton,  as  compared  with  $102,412,  or  horizon  during  last  week.  Good  I  Ions  to  the  upper  porous  zone  was 


On  adviee.  the  Directors  derided  arl°°re^rted*”hv  Sl^^'en  year.  Depre-  progress  has  .sinec  hern  made  In  j  applied  at  t.hc  Alberta  Oil  Income  i  lown.n'e 


On  aoviee.  me  uireciors  oeciuou  u..  -  •  — ’  -  progress  na.s  since  occii  ni.me  m  iipiMicn  ai  i.nc  .viocria  uii  income  1  t:,i, 

that  it  was  better  to  abandon  the  mi_-  fr.r  *Oin  nnzirier  «nH  preliminary  exploration  .Madison  and  a  jiroduction  tost  No.  2  well  over  the  week  end.  For  I  .vimid 

well  than  to  run  the  risk  of  leaving  ‘  ^  i,.,,.!!  Ko«n  nin^h”  written  off  were  slightly  should  lie  underway  shortly..  the  past  few  days  (he  Incomes  test  i 

the  well  elo.sed  in  on  such  an  Isolated  leaving  estimat-  -  has  been  operating  without  benefit  I 


the  past  few  days  (he  Incomes  test  j  Orrilir 
ha.'s  been  operating  without  benefit 


location  oven  though  the  possible  gas  ^•hiie*’ grade”  droppcd*^from  $4* ir^to  f'' Merging  of  the  Petroleum  &  Na- 1  of  Niostcr  ga.s,  kicking  off  at 

aipply  for  future  operations  had  to  „  ^  added  sundry  revenue  of  $15.93.,  j  conservation  Board  oflaround  two  hour  interval.s  under  I 

he  sacrificed.  *  increased  oncratinc  cost  mav  earnings  to  $754,589  .^1,,^,.,^  headed  by  R.dwrt  Allen.  Mis  own  power  for  short  blow.s,  I  ' 

The  abandoning  of  Horac-Brazeau  .  frmicr  aI-  «bove.  with  the  Petroleum  &•  Natural  Gas  |  gradually  clearing  the  heavy  mass  j  Bouscadiiu. 


MONTREAL  CURB  MARKET 


he  sacrificed  Mr u  .  .  ..  .  oringing  lorai  earnings  lo  »i04 

u  J  •  .  r  nraroaii  ^hc  Incrca.sed  operating  cost  may  «<.  .,bove 

.,"  ;VnMd«'’,”\,«.cce.,arllyn..an  Comp.lallv,  Itpur..  fallaw 

xcopting  that  no  ne3v  operations  ^  >tquar  milled  .  112.506  no 

...  *,  .  ,1.. MfAOAnf  icr.  Aver,  per  Ion .  $17.23  $1 


AcoptIng  that  no  new  operations  me  n.  st  qua. -  . 

I  ill  bo  started  during  the  present  discovery  on  the  725  Produc‘;"n  °". ! ! ! ! !  ^i.on.on 

_ ft.  haulage  level  Is  of  considerable  la' Reserve"”*"  “  250  079 

^  L  117M1  r\  importance  and  will  furnish  a  mill  De'pr.,  expl.  w-'o,.'!.'  I98i230 

Uocnenour  WllIWl#  Uutput  ^.gn  above  the  jirescnt  mine  - 

Reflects  Good  Ore  Grade  average  The  present  known  length 

_ _  is  200  ft.,  approximate  width  la  ft.  _ _ 

Toronto  Bureau  The  FlnaneUl  Time.  HUd  average  grade  about  $8  per  Est.  net  earninga..  *754.589 

Toronto. -rochenour  WlllansGold  '’'’’‘f  orebody  is  still  open  at  . 

Mines  production  for  the  quarter  7 thI  w-.  •  e*  . 

nded  September  30.  1940.  is  offi-  *^1,:  Financing  Efforts  Fai 

ia II v  estimated  at  $212,585  from  extension  of  this  oiebody  p  ,  mi  r- 

19  800  fooM  of  orc  "111  1)0  1 0 vc-s 1 1 gutcd  by  drifUng  on  For  J.  M.  ConS 


Comparative  figures  follow  for  Division  of  the  Provincial  Depart-  of  drill  fluid  from  the  hole.  The  j  Bulolo  .... 

c  nine  months  ended  Sept.  30:  mcnl  of  Lands  and  Minc.s  at  Cal-  performance  indicated  ®”bslantial  ^"'^rlVcadlnBc 

1940  1939  gary.  headed  by  F.  K.  Beach,  was  pressure.  The  latest  light  acid  c'ntuVy  Mining 


Cochenour  Willans  Output 


Toronto  Bureau  The  Financial  Timea 


1940  1939  gary.  headed  by  F.  K.  Beach,  was  pressure.  I  he  latest  light  acid  century  h 

112.506  110.776  gffgciod  (his  week.  Mr.  Allen  said  shot  may  increase  gas  volume  suf- 1  Ouparquei 

*1.941.041  *I,720J)77  the  merger  was  mad.'  in  Ihe  inter-  ficicntly  In  permit  the  well  to  i  h 

'754.075  ’672.’708  esls  of  efficiency  and  economy.  tain  ;i  steady  flow  under  its  own  ;  p|"  °D77c'k.pmcn> 

250.079  102.412  -  power.  I 

198,230  190.245  r  ro  i.  x-  n  .  ■  - 


nded  September  30,  1940.  is  offi-  oy  id 

iallv  estimated  at  $212,585  from  '•PP®''  extension 
the  ireatment  of  13.800  tons  of  ore.  rnn  r.“'i®'^' 
Indicating  an  average  recovery  of  ft.  level. 

$I.".40  per  ton  (gold  at  .$38.50  per  cxtensio 


The  extension  of  the  National  j  Consolidated  Gold  Minc.s 


rve .  230,079  102,412  -  pOWOI*.  I 

cpI.  w-o....  198,230  190,243  ^  ,  r-  ,  r  /-m  i.  v  a  i  '  ' 

_ _  runipins:  lest  at  the  of  the  Okaltu  No.  0,  whose  upper  porous 

r.  profit...  738,657  745.712  four  wells  drilled  lo  date  in  the  zone  received  a  2500  gallon  acid  I  Announcements  are  expected  in 

ncome  ....  15.932  1  7.849  vcrmiliou  field  under  contract  by  treatment  Wednesday  morning  is  *'*®  near  future  of  at  least  two  wells 

ear., infix..  *777589  T7677567  the  Western  Drilling  t  o.,  sot  iin-  still  being  swabbed  lo  clear  the  lp  be  drilled  on  the  central  west 

share  28.1c  28.5c  der  wav  last  week.  The  test  at  Hie  hole  of  fluid  and  spent  aeid.  prior 

- - -  „.g„  'vermilata-FrankMew  .No.  2  to  this  acid  .shot  the  well  was  I 

ip.  •  C*  •!  in  L  S  I>  4-29-r>0-rj-w' 1.  is  he-  flowing:  l>y  heads  under  it.s  wells  to  he  drilled  oy 

|rin&nCing  Eiiorts  r&ll  ob.served.  for  thi'  Con-  power  at  approximately  100  barrels :  P' 

For  J  M  Consolidated  servalion  Board  by  Dotigia-  Isiyer.  daily,  having  been  given  acid  treat-  _  Tmi  i-,'"  I'o 

*  wr  A.  IT*.  geologist,  and  Red  Goodall,  ments  totalling  2500  gallons.  j  Elmos-Tomblll  Deal  PrO- 

rr,T,«r.'irtn»nrf  P.nM  Minna  I  cngincor.  D  .iii.v  be  sevoriil  Rovalito  No.  52.  which  was  built'  vides  For  Share  Exchance 


n -nt  Thn 'above  figiircs  are  has  i'Ri'artlc  south  orebody  has  been  has  been  unable  to  secure  new  fi- *'f'wever.  ’.).'f  ir'>  ,iii  atmuratj  „p  from  an  initial  flow  of  a  few 
cd  on' actual  mint  rcHirns  for  bul-  Indlk’ated  by  diamond  drilling  on  nances  to  date  to  caVrv  on  further !  ''7''  ’^  h«'  rcl.s  hourly  to  a  flush  of  over 


nances  to  date  to  carry  on  further. 


1  can  bo  made.  Vermilata  No,  2  com-  U,  i,urrcl 


raonts  (iro  expected  in  i  Tin*  /one  w.x^  indicalod  in  a  previ- 
the  near  future  of  at  least  two  wells 

to  be  drilled  on  the  central  west  ,  ,  ,  ,  .  . 

flank  by  the  Brow  n-.Moycr-Brown  in-  •*  width  <il  ,.2  feet.  Ihe 

terests  and  another  two  or  three  new  company  has  completed  insialla- 

nortli  end  wells  to  he  drilled  by  liou  of  a  now  mining  plant  ami 

Home  Oil  Co.  sinking  (o  a  dciiHi  of  350  feet  is  c\ 

- -  - -  pcctcd  to  enmmeme  .-.lii.rtl,  willi 

mbill  Deal  Pro-  liiteral  work  to  follow  on  iliai  liori- 

CL......  i  ^  preliminarv  geophysical  siir- 

or  Share  Exchange  |  ,,,,,perty  is  also  to  he 

'  ...  ,  .  —  I  carried  out.  Finances  for  Hic  pres- 

ireauThaHnancl.IT.n,.,  Ur;  program  arc  being  provided  by 
—  Elmos  Gold  Mines  American  inicresi.=. 

i  are  notified  by  Toni-I  _ _ _ _ _ 

Mines  that  pursuant  to] 

It  of  August  31,  1940, ;  Senator  Rouyn  Begins  Ore 

exchange  their  Elmos]  cu*  x  »  a  i  i 

five  for  one  basts  The  I  Shipments  to  Amtfield 


Elmos-Tombill  Deal  Pro¬ 
vides  For  Share  Exchange 


Toronto  Bureau  Tbe  F*inancial  Timea 


exchange  their  Elmos] 
five  for  one  basts.  The  ] 


per  ton  wiHi 
cents  per  ton. 


It  Is  confidently 


cnglneer.s  have  advised  that  If  funds  ''  utgin,  .  .i  .i.i  .  ‘  i,„ip  -i  ho  The  Trans-Alberta  .No.  3  (old  Leth-  stock  offer  is  good  until  December  i 

r.xpectcd  that  could  be  secured  for  that  purpose, !  ,(  U  ’  •  ,  i  rnn-  I’cfroleumI  well  in  the  Leth-  1.  1940.  .Shareholders  of  lUmos  at  a| 

cs  of  higher  the  drilling  of  a  vein  which  is  i  ^  \erniilata  -  r„,,„7  bridge  area  has  resumed  operation.s.  special  meeting  September  20th  up-, 

.Kiv  -.ff,,.,*  . _ .  ®  i  .s  dcred  the  cnim. .  if  not  the  better.  ,rK„ _ _ _ _  _ _  _  _ .  . .  ® _ ... _ I 


n  ino  ,>ci  uru.  _  -  -  _  -  -  -  _  .  .  .  .  I  I.  I.  V IS  rnn-  -  .  -  -  _  -  ,  Redmond  Quain.  president  of  .Sen - 

in  the  preceding  quarter  produc-  c®'’®®!  discoveries  of  higher  the  drilling  of  a  vein  w  hich  is  i 'V ,1,7  better*  bridge  area  has  resumed  operation.s.  special  meeting  September  20th  up- .  ator  Rou.vn  .'Mines,  in  a  letter  to 
Hon  approximated  $248,378.  of  ^'■"‘'®  .®''®  fo'orably  affect  the  ]<nown  to  exist  at  a  considerable]*^'/*®'®®  .®  ®.^'';’  ‘  h  .p,-  ijitfieJ  P'’®P**^*’*bS  'o  run  '  proved  an  agreement  whereby  Tom- ■  stockholders,  states  that  shipping 

which  .$221  378  came  from  airi.ilga-  ®P®'’i'-iib»  profit  in  the  lih  quar-  distance  northeast  of  the  workings]®;  .*®x- l',  iv  ii7  ^"'boh  rasing  to  bottom  at  2874  ft. !  bi'I  would  take  over  tbe  company’s  |  of  Senator  ore  to  Amtfield  mill 

. . . . , _  ter.  cniil/l  h/,  rcsiimcH  I  view  .NO.  ...  iocuteu  ,1:10  e  when  tools  were  run  back  into  the  as.snts  .snrf  Tnmhill  s)inriN>:tn  hiie  nm*.'  te. 


mation  and  cyanidatiou  from  mill¬ 
ing  of  13.114  ton.s  of  ore,  with  the 
additional  $24,000  obtained'  from 
the  flotation  unit,  which  went  Into 
operation  on  .May  bst. 

Gross  output,  for  the  first  9  months 
of  1940  approximates  $624,036, 
while  gross  output  since  start  of 
milling  (qierations  in  December, 
1939.  amounts  to  $666,069.  In  addi¬ 
tion.  $83,106  was  produced  from  ore 
shipped  to  tho  neigtiborin.g  Gold 
Eagle  mill  for  treatment  early  In 
1939. 


op,"i-aHou.s 
of  this  y®ai 

for  tho  three 

quarters 

l.st  2nd 

quarter  quarter 

3rd 

quarter 

Tons  of  ore 

iiiillrd  _ 

51.865  61,496 

59,884 

Production  .  . 
Oper.  cost  per 

*169.924  *25  7.423 

*219.355 

(on  . 

*2.22  *2.44 

*2.68 

Oper.  profit  . 

*  55.505  *106.133 

*  58.084 

could  be  resumed. 


Tbe  financial  situation  made  it  nc- 
ccss.ary  to  get  money  for  either  of 
these  developments  and  it  was  ne- 


tiw  .NO.  ioca  ea  ,  .  ‘  When  tools  wore  run  back  into  the  assets  and  issue  Tombill  shares  to  1  has  now  started.  It  is  expected 

I  1 ,  .  Vin  *’®'®  recently  it  was  found  that  the  Elmos  shareholders.  ]  between  250  and  300  tons  of  ore 

to  bo  bbis.  dully  on  pu  1 1 .  bottom  300  ft.  of  the  lo-ineh  casing,]  .t.  W.  Burl,  president  of  Elmos. '  a  day  will  be  shipped;  Ihcamount. 

— — —  ^  gef  oo|j  f,  _  pancaked.  The  has  arranged  with  the  Trusts  &  I  however,  depending  ujion  whether 

Driilllng  has  been  rcsiimod  in  flattened  casing  lias  since  been  ■  Guarantee  t  o.  to  buy  or  sell  frac- 1  the  company  can  have  tho  mine 


sc  developments  and  it  was  no- Mbc  top  of  the  Madison  at  the  An-  pounded  out.  Some  gas  is  reported  !  tioual  holdings  of  Elmos  shares  at  prepared  for  that  amount,  and  do 

sury  to  close  down  the  mine  j  Plo-<'(*badiau  Steveville  No  2  woU.  coming  up  from  bottom  hole  and  it  I  5  cents  a  share  In  order  to  elimin-  pending  also  on  whether  iheArnt 

I  discontinue  operations  last  j  and^  drilling  i.s  proceeding  below  jg  expected  that  the  Bow  Island  gas  I  ate  fractional  shares.  Such  funds  field  mill  cun  handle  the  larger 

Ing.  Finances  were  not  snffl- j  5285  feet  about  23  Icct  in  sand  will  be  encountered  around  '  and  shares  necessary  for  this  pur-  amount.  The  ore  is  to  be  .chipped 

The  Slamiard  cjf  ft.,  soon  after  drilling  with  i  pose  have  been  idaced  in  the  hands  by  truck  and  milled  at  Arntfield 


■so  that  possibility  still  remains,  it  |  H-  L.  Princess  No.  2  well,  is  cable  tools 


(IIKSTKKVILLU  I.AKDIllJ 


is  slated. 

Balance  sheet  at  April  30.  1940, 


'!•  I  uc  equipment  is  at  the  lease  and  will  be  j 
iluu  its  installed  as  soon  as  deemed  neccs- 


resumed.  Rotary  ;  of  the  trust  ronipany. 


Balance  sheet  at  April  30.  1940, 1  •'®>'H'w est  to.  announces  ni.u  us  installed  as  soon  as  deemed  neccs- 
Uhestcrville,  Larder  Lake  Gold  showed  current  fussets  of  $27.284, ,  third  well  on  the  Soiii!iwc-(  I’etro-  sary.  To  assist  in  financing  comple- 
Mining  Co.  reports  net  earning.s  be-  including  $20,081  cajsli.  against  Meums  Ltd.,  section  S-l!i-2-"  '.  to  bo  tR)|]  f,f  (Jk,  ,vpI1,  Trans-.-Mberta  is 


Jodelo  Drilling  Results 


fore  taxes  of  $291,100  for  Hie  per-  accounts  pa.vable  of  $37,923.  Since  1  known  as  Soiitliwest  No  '.  w  ill  be  selling  12', 
lod  Dec.  16.  1939,  to  Sept.  30.1940.  that  time  accounts  payable  have ;  drilled  in  the  centre  of  l.^D  2.  at  $1,000  1 


1101  S(’A  ni  LT SII.VKKS  FitKI'x  |  (axes  of  for  the  per-  aeeoiint.s  payable  of  $-17. 993.  Since  i  Southwe.st  No  *.  ''nine  soiling  12'^f  pross  royalty  in  the  well 

_  I  lod  Dec.  16.  1939,  to  Sept.  30.1940.  that  time  accounts  payable  have ;  drilled  in  the  centre  of  l.^D  2.  at  $1,000  per  1',.  A  market  for 

The  Ontario  Securities  Commis- ]  iboUuction  in  the  9>i  months  un-  been  reduced  to  $20,985  duo  to  set-!  quarter  of  a  mile  north  "f  M '-  either  gas  or  oil  that  may  he  eli¬ 
sion  has  advised  the  Montreal  Curb  I  tl®>’  review  amounted  to  $955,530  tlemcnt  of  certain  accounts,  fash  ,  nalUi  Royalties  well  ami  '!■•'  same  countered  is  reported  assured. 

.M.irkel  lliat  the  commission  has  L'om  the  milling  of  166,821  tons  of  balance  now  stands  at  $10,582.  j  di.slancc  cast  of  the  SouMr' •'.-i.  .No.  ^ 

consented  to  rclea.-c  to  Graham  o'’®  for  ‘’'f  average  recovery  of  $5.72  - - -  ;2  Both  neighboring  \c<'lN  ■  rai-  The  Turner  Yalley  develoiiment 

Bousqeui  Gold  Mines.  I.imited.  of  P®''  ton.  Operating  costs  totalled  .vithi  iVFMiil'O  lilVIltl'Mi  ®‘*  f*®t'®''  than  avcra-,  •"‘''‘C-  program,  now  at  its  highest  level  in 


J. 100,000  shares  of  ihc  capital  stock  $524,404  and  depreciation  allowancel 
Of  Boiiscadillac  Gold  .Mines.  Limit-  amounted  to  $136,746. 


I.MIT.tL  IVIIMHGO  DIVIDMM) 


B.  1.  Princess  .No.  -  wen.  is  cable  tools  is  resumed.  Rotary;  of  the  trust  company.  I  mill  at  a  cost  of  $2  per  ton. 

now  drilling  below  1350  ft'ci.  The  equipment  is  at  the  lease  and  will  be  j  -  -  -  I  Senator  Rouyii  has  received 

,  Nortliwest  Co.  announces  iliat  its  installed  as  soon  as  deemed  a®®®»-  Jodelo  Drilling  Results  ,$120,000  from  Milner,  Ross  &  Co. 

third  well  on  the  Soiil!iwc-(  Petro-  .sar.v.  To  assist  in  financing  comple-  AxPk  xL  A*  r  •  Draper,  Dobie  &  Co.  and  in 

leums  Ltd.,  section  S-l!i-2-"  '.  to  bo  tion  of  Hie  well,  Trans-,-\lberta  is]  At  Lleptn  Are  tnCOUfEglllg  j  has  given  $150,000  iironi- 

known  as  Soiitliwc'st  No  '.  w  ill  be  selling  12',  gross  royalty  in  the  well  ]  -  !  Issory  notes  carrying  6%  interest 

drilled  in  the  centre  of  at  $1,000  per  1',.  A  market  for]  Toronto  Bure.u  The  Fin.mcial  Time*  payable  in  four  years;  and  in 

quarter  of  a  mile  norih  "f  ^li®  M  i-  either  ga.s  or  oil  that  may  he  en- |  Toronto.  -  Encouraging  results ,  addition  has  given  them  275.000 

nalUi  Royalties  well  ami  'I  ®  same  countered  is  reported  assured.  ]  have  already  been  experienced  by  |  shares  of  stock.  Through  the  same 

di.slancc  cast  of  the  SoiCir'c.-t.  .No.  Jodelo  Gold  Minc.s  in  Ihc  diamond  j  brokers  the  company  has  been  able 

2  Botli  neighboring  wclN  ■  rai-  The  Turner  Yalley  develoiiment  j  drilling  program  currently  under- 1  to  airange  a,  credit  of  $200,000 

ed  as  bettor  than  avi  ra-i  ;.:oduc-  program,  now  at  its  highest  level  in  ■  w-ay  to  te.st  at  1  OOO  ft.  depth  an  !  with  the  Bank  of  Toronto  guaran- 

ers.  ’I'lio  new  \enlii.  ('  ■  ''c  fi-  two  years,  was  given  further  impetus  i  ore  zone  which  was  discovered  on  ;  teed  by  bonds  of  the  company, 

nanced  ,;i,dcr  the  saiai  i"  u'"-  a'  recently  when  Royalite  Oil  Co.  an- j  the  100  fool  level.  The  first  hole'  -  -  - - - 1 


•d,  which  at  present  are  bold 


.Mint  returns  on  September  pro-  tVendigo  Gold  Mines  ha.s  declar- ,  Soutbwest  Nos.  3  and  I.  'I'lic  Nortb-  nounced  that  Ihe  roiar.v  rigs  now  in  the  campaign  intersected  the 


escrow  by  the  Cliartered  Trust  &  duction  were  $118,440  from  20.879  od  an  initial  dividend  on  the  new  j  west  Co.  will  finance  dr  'l  ng  and  being  used  to  drill  the  Foothills  No.  I  porphyry  body  at  a  depth  of  350 
Executor  Coiiipany,  Toronto.  lions  of  ore.  an  average  recovery  of  |  slock  of  3  cents  per  .share,  payable  will  receive  all  net  prodmi"U  until  5  and  7  wells  will  be  continued  in  j  feet  and  the  core  showed  values 

- - - — - -  I  $5.66  por  Ion.  Operating  co.Ht.s  ]  November  loili  to  shareholders  of ;  de\ elopment  co.s|  lias  la ci  recov-  operation  in  .North  Turner  Valley  for  continuing  to  a  depth  of  371  feet. 


Rll.VO  GOLD  .MI.MIS 

T  jiiiil  ()ci'")n iu>  'usu’"'!'-'' 
will  recompense  Reno  Gold  Mines 


The  FinniM'iHl  Times  reaciies  a  |  last  month  amounted  to  61,687  and  I  record  October  31st.  ’I’ho  div  idend  ]  ored.  Tlioreaftc;-  not  rcv'  cue  w  ill  the  drilling  tif  Foothills  .No.  8  and  ]  The  core  shows  exceptionally  higli-jior  the  iiiicri  U|ii loii  oi  jn  oUu.  , 


olnss  of  iM'opIc  who  an>  iiiferesfed  deiircciaiiou  allowance  was  $13.- 


entai!  a  disiriluitlon  of  $52,482  lie  sliarcd  oqual'y  liy  .No- : csi  and  (loyulite  No.  19  wells.  Fotthills  No.;  grade  o’'c 


fficia’j  are  p^liic-  due  to  a  fire  early  in  ycptcml'er. 


nud  able  lo  buy  Iiivesliiieiil  securl*  I  893.  leaving  not  earnings  lieforc  on  the  1.719,105  shares  oiitstand-  .^outlnvest  Uctroleiim.  Oni.'  5  well  is  now  drilling  close  to  the  j  tant  to  publish  any  valuesowing  tovvliich  reduced  recovery  to  $17..5i'0 


taxes  of  $42,800. 


;ros.s  royally  ia  pajalilc,  i!"^  going  lime. 


showings  of  fi'cc  gold  in  tlic  core,  i  compared  with  $38,000  in  .\ugust. 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  25,  1940 


STOCK  MARKETS 
ARE  RELUCTANT 
TO  DECIDE  TREND 


Heard  in  the 

Board  Room 


Notwithstanding  the  immi-i,  w^m  ^  ...  .  ^  ^  . 

nence  of  the  Presidential  Elec- '  I  NO.  10 - OGILVIE  FLOUR  MILLS  I  HE  slock  iiiarkcts  have  been  al-  - 

' - “I - '  /ee';;'’"nolv:^ New  Peak  Made  In  Output. 

one  and  on  the  I.ondon  market  as  ■!  currciit  niijkct  of  around  150  j  years  follows,  (years  ended  Au-  period  of  hesitation,  the  greater  the  Earnings  and  Working 

kev  to  sentiiuents  on  war  develon  ‘“‘'"‘'“Hve  piefei-  gust  5i,st»:  l!t,;5-$;’.7.17  on  prefer-  iikelihood  that  the  eventual  swing  Canital  Positon 

very  serious  tradinir  handieans  the  •  l''  ‘"T(ieii  a  yield  of  1  --a  pel  $lb.ol  on  preferred  and  $1.,>-  on  one. 

continuous  Nazi  air  attacks’ and  ‘•o»'bioe4  <nth  a  high  degree  common;  I'.:i7-$5.r  1.3  on  preferred  The  recent  groove  has  been  about  EARNS  77  CENTS  A  SHARE 

couiiuuous  i>azi  air  aiiaCKS  ana  ,  . ,  ,  .  fm-  m.  ..ea  *1  -  .  . . . .  lO'lS  _  SS  niiriwav  hetu  een  the  .'<entemher  • 


Non  Callable  Preferreds 
For  Income 


- - - record  profits 

MARKET  TREND  REPORTED  WRIGHT- 
_ - -  HARGREAVES  MINE 


Encouraging  Features  Are  FuUy  apparently  is 

“  ® '  keeping  more  than  one  eye  on  Eur- 


THE  slock  markets  have  been  ai- 
most  at  a  dead  center  for  several 


Outweighed  By  Un¬ 
certainties 

A  SPEQALTY  MARKET 


ope,  and  on  the  I.iondon  market  as  a 


New  Peak  Made  In  Output, 
Earnings  and  Working 
Capital  Positon 


threatening  developments  both  in 


of  security  for  Ihe  investor  for  in-  and  .$l.5t  on  coiiitiion;  1038 -  $:!;j.88  midway  between  the  September 


Although  irregular  as  a  whole  Luing^  renrn-krblv  cood  iceoiinro^f Hic  oldest,  largest  103olVp'>.'s3\m‘ profeTred  $1.43  !  mea.su red  by  the'  averages.  Pro-  Toronto  Bureau  The  Financial  Time. 

.he  marker  i^New  York  and  .M^nt!  UseTf"  lITwSe^nronir  "‘l  m ine -"“nd"  exilcr 

real  have  shown  a  very  slight  ten-  market  show  fairly  general  .strcngtli.  Hoiir  niilling  o.\ganizations  "  «  Kinaiieial  Position  Very  .Strong  !  be'r  ^high  ”  whVeh  'was*^lhc'^  peak  'of  vear  'i’n  its  history  in  the  12  months 

deurv  to  ininrnvp.  Sinro  thero  were  i  h.i,  i..  c.itn  »i,n  i..„  aiffi  record  of  diVldendi.-  on  Itolll  cl  isscs  o'-'  "'Kn.  which  was  iiii  pi.in  oi  .  ^  - 

!of  omstanriir.g  shares  cqualicd  t.y  l••inancial  position  of  company  is  the  recovery  movement  to  date  from  ended  August  .>1  l.»  0. 

;  few  indu.stii».l  companies  in  Ihe  impressive,  As  at  August  31st  1939  'asf  Junes  panic  lows.  records  established  foi  piodiiet  .m, 

lucniinion  balance  sliccV  showed  earned  -sur-  During  the  past  week,  stock  prices  earnings  and  working  capital  whi  e 

Founded  in  ISOI  company  was  plus  of  $i>.7,;7.Stil  in  addition  to  been  edging  up  gradually  with 

I  incornoraied  under  its  i.resent  style  wliich  there  was  a  rest  account  of  .ndicatl«ns_  encouraging,  rom  the  1 ''.us  >eai  NeT  iiol  t 


on  preferred  and  $0.85  on  common;  highs  and  the  September  lows,  as 


deucy  to  improve.  Since  there  were  i  but  in  spite  of  the  operating  diffi- 1 dividendi.-  on  l.otli  el  isscs 

no  factors  in  the  news  which  war-  culties.  volume  actually  showed  an !  oiitstanri ir  g  shares  cqualicd  t.y  I’inancial  position  of  c( 
ranted  a  move  in  either  direction,  exiiansion.  '  j  few  industiigl  companies  in  llie  imi.rcssive,  As  at  .August 

and  as  there  have  been  no  signs  of  There  have  been  encouraging  de- i  I'ulancc  sheet  showed  car 

g-rowing  interest  among  the  general  velopments.  of  course,  chief  of  which  1»  >«•''  vnipany  was  plus  „t  $i>.7ti7.Stil  in  adi 

Mock  trading  public,  this  small;  has  been  the  verv  evident  sinns  of  incorporated  under  its  present  style  winch  there  was  a  rest  <i 


MOCK  iraaing  piioiic,  inis  small  ^  has  been  the  very  evident  signs  of 

L-ain  is  being  r\plaincd  as  a  tceh-  plowing  strength  in  Ihe  British  M"  HHI2  and  remcorpoi-aicd  m  1924 


wnrUinir  canii  il  "as  one  of  the  most  ac-  for  the  year,  after  till  charges. 

*t-(iiooir  with  nir-  Hve  days  on  the  markets  in  months,  amounted  to  $4,234,920.  ociiial  to  77 


rxchauge.  is  influenced  by  signs  of  Turkey  in  the  face  of  Axis  threats  f"y  of  '’"Ps  ‘‘"'O  '’.'leal  current  lial.ilitics  (>f  ;M2b.-..o.  l  asli  vvith  the  overseas  situation  showing  set  in  the  19:18-37  year, 

which  are  claimed  to  indicate  a  sue-  also  appears  as  an  indication  of  neii-  flour,  cereals',  and  feed.  Also  ownis  and  markotal.lc  invo.-itnieuts  were  violent  change  for  the  moment.  Gross  production  for  llic  year  at 

cessful  Republican  campaign.  It  can  ral  valuation  of  Britain’s  chances  to  and  operatts  elinators  with  uii  ag-  carried  at  $5. (i.32.05G.  «r  almost  8  york  traders’ have  been  heart-  $9,054,032  was  the  greatest  on  rec- 

iipparently  be  all  done  in  one  move:  defeat  Hitler  and  liis  stooge.  grogate  wl.eat  storage  capacity  of  times  total  current  lialdi.ties,  tliis  pjjpj  hy  the  reports  of  Willkie  gains  ord  for  Ihe  mine,  while  net  value 

to  scale  down  tlie  odds  on  the  favor-  ^  V  3.300.000  biirKcls  at  inierior  ele\a-  despite  the  fact  that  balance  sheet  j„  g  election  contest,  and  was  $8,729,177  after  dedneting  tail- 

iie  candidate  and  to  raise  the  quo- i  .f  ,u„  strenoh  nf  the  S.’.OVOOO  Imshcls  in  termi-  valuation  of  investments,  at  $4,-  Canadian  markets  have  responded  ings  loss  of  $324,555.  .Net  value  of 

latious  for  a  lew  pivotal  stocks.  ‘ ^  V  T  nal  clcvato.'s.  Also  has  a  flour  991, 472,  compared  with  a  fair  mar-  svnipathetieally.  Wall  Street  is  lak-  output  a  year  ago  was  $7,828,194. 

In  reality,  however,  this  sort  '’f  I  "  tod  iv- is  the  aeiioii  fopi'  ily  of  l.-.o.ooo  l.arrel.s.  ket  value  of  $S.t)ll.o00.  ing  the  presidential  election  across  After  deducting  $3,082.(140  for  oper- 

lenuous  optimism  'fKarding  an  clce-  ‘  ‘ ‘  xorontn  Stock  Produces  its  own  requirements  of  Income  from  investments  ha.sl(he  line  quite  seriously,  and  might  ating  casts.  $174,080  for  depreciation 


apparently  be  all  done  in  one  move:  defeat  Hitler  and  his  stooge, 
to  scale  down  tile  odds  on  the  favor- 1  v  ^  ^ 

ite  candidate  and  to  raise  the  quo-!  ....  ,  ,  .  , 

latious  for  a  lew  pivotal  stocks.  I  Indication  of  the  strength 
In  realitv.  however,  this  sort  of  position  trading  is  \ 

tenuous  optimism  regarding  an  clee-  ""  I'  k 

turn  is  not  to  he  considered  suffi-  h"*”  M»n  real  and  Toron  o  stock 
cient  reason  for  even  such  a  slight  f^‘’h"ngos  tins  week  ftiuR  he 
market  gain  as  was  reported  in  Uie  ^  ‘"’- 

lasi  few  days,  and  unless  there  is  a  I  ""n-  .li  , 

very  much  greater  turnover  ,of,eet- :  r’r'.r 


‘  remove  short  selling  restrictions  on 

n  .ITn  ,"7h  o’  t'n  T'ih  ,  ■  I’-'h  Montreal  markets  was  atatod  to 

ing  pubi  c  parncpation  'tt  the  trad- 1  unanimous, 

mg.  It  iippeurs  safer  to  relegate  the'  at  st  » 

leecnt  luiproveuieut  to  the  class  of  |  4s  » 

"tuH'k  and  fill"  movements,  of'  Tlie  markets  arc  ignoring  Ihe 


exrh'inces  this  week  in  lifting  tiipl  burtons  and  containers.  been  an  inereasingly  important  fac-  make  a  real  response  in  ease  of  and  $1,285,000  for  t.ixes.  making 

ban  tui  share  sellin-'  which  was  im- 1  Hgilvie  l•'lour  .Mill.s  has  no  fund-  tor  in  e<triiiiigs  of  the  company.  1  Roosevelt's  defeat,  providing  there  total  costs  of  $4,541,720,  or  $10.23 

posed  some  thne  ago  Decision  to  T’*^  nit'l  capitalization  com-  "Ollier  income"  for  the  past  5  yeans !  were  not.  at  Ihe  same  time,  some  per  Ion  milled,  compared  with  $8.89 

7’move  short  sellin"  restrictions  on  I  120.0  10  sliarcs  of  $10o  par  has  averaged  $079,31  1.  annually,  even  more  important  developments,  per  ton  a  year  ago.  _opcra ting  prolil 

both  Montreal  nvirkets  Wits  .stated  to  I '  l"^-'  '  ooi.  cumulative,  non.  w  lticli  is  cquivuleiii  to  almost  5  such  as  a  change  In  the  war  picture,  iitiiounled  lo  $4,187,757.  To  tins  is 
have  been  unanimous!  '  'callable  preferred  stock  and  ooo.ooo  times  dividend  rciiulrcmcnts  on  tlie  4f  4$  4$  added  other  income  of  $47,102. 

„  if.  y,  i  sharcis  of  uo  par  value  common  preferred  stock.  'I'he  trend  of  Technical  considerations  arc  some-  bringing  nei  profit  to  $4,234,929  as 

I  slock.  Dividends  on  the  preferred  "otlier  income"  has  liccn  steadily  what  varied.  At  Ihe  September  above.  .After  ptiymcnt  of  dividends, 

The  markets  arc  ignoring  Ihelj-t^^.i^  , ocularly  upward  its  the.  fidlowing  compari-  highs,  the  markela  had  made  what  including  exchange  on  funds  foial-i 


DIVIDENDS  DECLARED 

and  Other  Official  -Notices 


BANK  OF  MONTREAL 

Eitablished  lSt7 

DIVIDEND  NO.  310 

Notice  is  hereby  given  that  a  DIVI¬ 
DEND  of  TWO  DOLLARS  per  share 
upon  the  paid  up  Capital  Stock  of  this 
Institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  MONDAY, 
the  SECXAND  day  of  DECEMBER  neat,  to 
Shareholders  of  record  at  close  of  business 
on  31st  October,  1940. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the  Banking 
House  of  the  Institution  on  MONDAY, 
the  SECOND  day  of  DECEMBER  neat. 
The  Chair  to  be  taken  at  noon. 

By  Order  of  the  Board 
lACKSON  DODDS  C.  W.  SPINNEY 

General  Manager  General  Manager 

Montreal,  18th  October,  1940, 


DOMINION  ONIOGE  COMPINV, 


DITIDKXI)  NOTin: 

A  Dividend  of  THIRTY  CENTS 
1390)  per  Share  on  the  Outstanding 
No  Par  Value  .Shares  of  this  Coni- 
ptiiiy  'has  been  declared  for  the 
(Juarter  ending  Sl.st  October,  1949. 
payable  25th  November.  1940.  to 
Shareholders  of  record  at  the  close 
of  business  on  the  31st  October, 
1949. 

By  Order  of  the  Board, 


F.  W.  EVEN.S, 

Secretary. 


”  — . .  . . . .  '•[  •  •  J  •  .  I  MC»*V  |UII1J  ll>.IJiailV  ili.'i  IMA.  VWimmil-  Millie,  HIA  . . 

wliirh  thpu'  haxe  Ix'cii -inau.v  durm^;  |  e\ idcncos  of  mounting  industrial  ■  ulion  present  eoinpanv  son  would  indieate:  Years  ended  ran  bo  eonsidered  as  an  “average*’  lin;:  $4.ortf>.:i70.  mine  developtnonl 

and  economic  aellvily.  The  feeling  ^vas  originally  incorporated.  gi\ing  August  3lsi  t93.’;  $359,297;  1936  -  rebound  front  Ihe  early  summer  imdisirihiiled  written  off  of  $110,999. 

is  that  economic  activity,  of  itself. ,,|,p  .secijiin  an  uninterrupted  re'-  $625  983'  1937  -.$721  127;  1938  —  panic-break,  and  thus  further  ex-  and  $83.39.3  for  Ontario  mining  and 


the  last  few  mouths.  and  ceoiumiie  aetlviiy.  The  feelinc '  ori;:iually  ineori>oralod.  f;i\in?  .\u;;tisi  ijlst 

I’or  some  time  now.  the  markets ;  is  that  economic  activity,  of  itself.  ,,|,p  .sp,.u|.j,j  ‘ini  uninterrupted  re'-  $625,983;  1937  -$721,127; 

hate  disregarded  the  exideuces  of  1  is  not  so  important  in  relation  lo|p,„.jj  r|ividend.s  oxer  a  period  of  $776  171  ami  I93!i-  -$!il9,394 
mounting  industrial  activity,  it  is  equity  values  lus  are  corporate  pro- 1 vp.,rj,  ,1,,.  potumon  .stock  Auniial  report  for  the  pa< 

mie.  of  course,  that  business  booms  fits  and  War  trends,  poliltcai  de-  dividends  haje  lieen  paid  without  vear.  xvhich  should  he  issue 

litemselxes  huxe  little  hearing  on  velopments  in  Ihe  F.  S.  and  other  |  j,„p, varviiig  rales,  iv.  is  likelx  to  show  largelv  I 
I  qiiities'  values,  nnle.ss  they  proxide.  factors  are  more  vital  oiements  tn  L,j„PP  |.,„4.  ('„mmon  Viock  has  oxperieiice'as  other  flour 

a  couiparahle  titcrease  in  corporate  goxerning  what  profits  may  be.  |  ,,pp„  .several  occasions.  In  companies  that  liave  repot 

pinfilj».  1  lufits  huvf»  been  lioldlllp  i  i  1!>m7  u  ion  iht  rtmi  slock  bonii.s  rialp  :in  tninrm  pmcnl  in  o 

Jhfdr  own  botli  iii  (  aiiada  and  in  tliv 


xidend-s  oxer  a  period  of  $776,171.  and  I93!i-  -$!il9,394.  tension  of  the  iip.swing,  without  a  revenue  liix.  surplus  carrjed  forward 

(>u  the  common  slock  .\unuiil  report  for  tlie  pai-t  fiscal  fPttI  decline,  first,  miglit  be  limited  xxjis  deereitsed  to  $4.6.).>.6a9  fioni  $1,- 

haic  been  paid  xxithoiit  year,  xvhiclt  sliould  he  issued  short-  vitality.  Particularly  is  tills  far-  iiiS.506  at  August  .>1.  '9. ,9. 
n.  hut  at  varviiig  rates,  ly.  is  likoix  to  show  la rgelv  Ihe  same  Htr  lo  he  considered  in  view  of  Hie  riie  liquid  position  is  the  htghe.sl 
.since  I "94.  Commou  slock  has  oxperieiice'as  other  flour  milling  "f  British  selling  m  the  history  of  the  company  xv^ 

been  split  on  .several  occasions.  In  companies  that  have  reported  to  ""’alting  not  nitich  above  presen  enrrent  assets  as  at  Dig.tst  .,1  1919. 

1997  a  190  pm-  cent  stock  honu.s  dale,  an  tmprux  ement  in  operating  f"'''®'  On  the  other  hand,  the  ahor  9m;9n  mg  to  .$,  .9..9.49..,  me  iiding 

_ _ _  ..  . .  _ ....  ,  .  ,  _  '  ...  .  interest  on  the  New  York  market  $.i.S!lh.434  in  ctisli.  its  compared  xvilli 


■  .  .  .  . . -  . .  . . .  .  , . . . . .  1  oeeii  sp.M  on  several  occasions.  In  companies  that  liiive  reported  to  . >.>..■1-  .•■■■  . . ■. -  ...o  ■  i  a 

profil.s.  Iroftts  have  been  holding,  .y.  ,  Hm;  ,,  ,a„p,,r  cent  stock  honu.s  dale,  an  improvement  in  operating  f"'''®'  On  the  other  hand,  the  ahor  amo'in  mg  to  .$,  .9.,,i.49..,  me  i.dir 

ihetr  oxxn  both  m  (  anada  and  in  the.  was  distribiPed;  in  1921  shares  profits  which,  however,  will  he  ‘"'r'’*'"* $...S9h.4..4  .11  cash  as  comj.ai  el  w9 

I  lilted  States  in  spue  of  higher  tax-  r.m-lweie  split  3  for  I  and  in  1938  there  largely,  if  not  more  than,  offset  by  .  h  h'.’!  77  7  wm7i.  7  4-77-"’w -is  c  ,s 

;itiou  and  otlior  uar-nino  coutjiigeu-  ^  •  .i  ‘  i  i:*.i  u  i«  inMthfti-  niit  .r  v  f.v,-  i  «  ..n  r  (  anadian  Tuarkot  trpuds)  has  a^o  i>f  uhicli  $.)..Si.4S.i  uas  rasi 

.  rj...  .!.»  . 1,1....  u .  ada  this  winter,  there  can  lie  little' "as  .inothei  .split  of  S  fm  1.  .since  an  incicai-ed  hiitdcn  of  laxation.  1  ..r  i-.m  i'„,-rent  lii.hiiitins  i..i:.t  .f- rm:;  o:: 


l  ies.  But  llte  influences  whidi  have  I 
lieeii  holding  tiaek  Hie  investors  and  I 
■peeuiatms  are  still  xxitli  us  and 
trading  xvill  most  likely  continue  to 


lexei  01  iiiuustriai  aeiivn.v  in  i  an- 1  "  vi  ••  .-roi  .>  . . mu  m  1  nuie  largely,  if  not  more  tlian,  offset  by  ,  mouH-iX  iriul-iru,  i>r  uliirli  'isr  ic-,  %, -is  fisli 

ada  this  xvinier.  there  can  he  little  "as  another  .split  ..f  S  for  1.  Since  an  increased  hiirdcn  of  taxation.  |  .substantlallv  of  late.  and|('urrenl  liabiliHe.s"  Ioi!h  $73n3,‘938! 

doubt.  Ilie  uncertainty  is  as  to  issiiaure  of  ext.sting  stock  at  he-  AH  indications  iHiiut.  however.  l9 1  form  a  cushion  including  $825.99it  for  dividend  pav- 

how  succe.s.sfiilly  the  country  can  ginning  of  19jS  dixtdends  al  rate  of  earnings  for  the  .rear  being  well  m  tendenrv  toward  a  xio-  able  October  2.  leaving  working 


ackle  the  problems  of  skilled-labor  $1  a. share  annually  have  been  exce.ss  of  the  dividend  requirements ,  ,p„,  ‘decline.  Another  element  of  i  capital  of  $5.75h'.455.  agaiti.si  $  1.771 .- 


Muwiiif.,  A>nj  iiiMM  imriA  I'tuMiiut’  ,  I  t  f  I 

lie  confined  to  small  volume  ses-  tnmtcd /"PPBes  ..  -'^r-  pu 'i 


sinns.  xvitli  ov'casional  flurries  in 
I  pecial  issues,  xvhicti  may  recom¬ 
mend  themselves  as  likely  sul'jects 
for  a  ‘•turn  " 

Hieli  ((ratio  Markels  (^oief 

High  grade  investment  issues. 


In  tlic  5-ycar  period  ended  .Aii- 
iist  31st  1939  (aniimtl  report  of 


sliortage.  limited  supplies  of  cer-  patd.  of  $I  a  share  on  Ihe  common  stock  strength  in  the  market's  technical  817  as  at  August  ::i,  1939.  Includ- 

taiii  raw  materia'  and  other  bottle-  In  the  o-ycar  period  ended  An-  of  the  company.  position  ks  the  fact  that  most  pres-  ed  in  current  lahilitio.s  is  $1,329,797 

necks,  as  new  xvar  plants  start  up.  P'ist  31st  1939  (annual  report  of  Dperatitig  outlook  fur  Hic  cur-  pp,  market  trading  is  for  rash;  thus,  as  re.serve  for  taxes,  xvhich  com- 

aiid  effort.^  are  made  to  meet  the  hist  fiscal  year  xvill  not  lie  avail-  rent  year  is  mixed.  On  the  one  (’here  xvould  be  little  margin  selling  pares  with  $755,167  a  year  ago. 

production  quotas  that  liave  been  able  for  a  xveek  or  19  days  yet),  hand,  export  markets  in  Continent-  fp  (j^p  exchanges  in  event  of  a  Since  the  company's  ye:ir-end  the 

.■'el.  To  investors  there  is  even  net  earnings,  after  till  charge.-  al  Europe  have  tieeii  lost  as  a  re- !  nervous  nr  frightened  flight  from  rash  position  has  changed  to  the 

more  roncern  over  possible  poll-  and  appropriiitious  liave  averegad  suit  of  xvar  developments  but.  asistoek.s,  extent  if  tin  increase  in  holdingsl 


extent  if  tin  increase  in  holdings 


High  grade  inve.stment  issues.  ‘■‘*‘®  government  regarding  $43.91  a  shaie  on  the  outstanding  against  this,  export  demand  from  |  A  stronger  and  more  fundamental  of  government  securities  to  $650,999, 

among  both  common  and  preferred  I Htx  laws.  To  preferred  stock  ami  $1.23  a  share  (Treat  Britain  iind  other  parts  of  the  i  point  against  likelihood  of  imminent  due  lo  partieipiiiion  in  the  serond 
stock,  xvhich  for  some  time  have  ^  date,  though  promises  have  been  on  the  comm  in.  Comparison  for  the  I  Empire  is  expanding.  i  heavy  liquidation  on  the  markets  is  xvar  loan,  stiitcs  Edxvin  I^ing  Miller, 

lieen  accumulated  in  apparently  !  """I*’  exempt  "depres.sed  Indus- j - — - |  the  character  of  the  industrial  up-  president.  In  keeping  xvith  Hie  ap- 

solid  accounts,  have  been  rather  I  H'ies"  from  the  maximum  tax  rates.  , - 1,  »  p  .  ..  swing  now  getting  under  way  on  peal  to  maintain  maximum  produc- 

quiet  during  Ihe  nast  xveek  W'he- '  ""J  '9  permit  industries  expanding!  wr  w  •  •  Approve  IxeOTganiZatlOn  this  continent.  The  upturn  in  hnsi-  tion  tonnage  has  been  increased  to 


lieen  accumulated  in  apparentiv  '  "'"dP  to  exempt  "depres.sed  Indus-; - - - 

solid  accounts,  have  been  rathe'r  I  ‘''ies"  from  the  maximum  tax  rates. - i  •  AnnrovA 

quiet  during  Ihe  past  xveek.  W'he- !  ""J  'o  permit  industries  expanding:  'Vn^U  Cinininns  .  z^Fprovc  ixeorganizauon 

liter  this  follows  upon  the  recent!'''"'  "'"r  production  to  make  spe-  liBW  I OTR  yjpiTllOnS  Plans  Riverside,  Elssex 

rise  in  commodity  prices,  xvhich  1  oial  deductions  for  depreciation  - ^ _  _ _ 

xvould  put  emphasis  upon  •.'ommon. !  "Ud  other  charges,  before  shoxving  Foreign  developments  on  the  xvar  Flans  of  reorganization  for  txvo 
speculative  equities  rather  than  on;  taxable  income,  nothing  has  been  economic  fronts  xvere  rolalix  ely  |  southxvestorn  Ontario  toxvns.  River- 

lixed  income  stocks,  can  not  be  said'  none  about  hearing  corporations  unimportant  during  the  past  week,  ‘^idc  and  Kssex,  have  been  approved 
as  yet.  .None  of  these  moves  has  !  arguments,  and  little  is  known  its  mjd  the  stock  market  xvas  free  to  up- j  by  a  hondholder.s’  committee,  and 


■  -  ■  ■  -  '  I  »  U  •  SXVtng  noxx  geilllig  IIIIUCI  on  Jituii  H,  lu.iiiiiiiiii  iii<t.\iiiiiiiii  ihihuh- 

!/■  I.  •  •  'Approve  Keorganization  'this  continent.  The  upturn  in  hiksi-  tion  tonnage  has  been  increased  to 

ISCIV  M  OTR  yJpmiOnS  Plans  Riverside  Elssex' •’^ss  in  the  I’.S.  late  in  1939  xviis|the  full  mill  capacity  of  1.213  tons 

_ _  ^  ^  '  based  on  expectations  of  heavy  Brit- 1  dtiily.  resulting  in  4.596.9  more 

.  ,  ,  .  .  p  •  '  ish  orders,  which  failed  to  mtitcria- 1  ounces  of  gold  being  produced  than 

Foreign  developmeuis  on  the  war  ^  Fla  ts  of  reorgant^  for  Uvo  ,,^^.  j^cre  was  a  specu- 1  in  the  preceding  .voars.  he  stales, 

d  economic  flouts  xxere  '  ^7 '' *^7  !  rilm  1  i  i  •  •  O” 'll  to  tow  ns.  Rixcr-  ,  .  Canada,  in  anticipa-  Outside  exploration  xvtis  continued 

important  during  the  past  '' '<  .oaring  prices  and  profits,  with  field  examinations  made  on  82 


factory  gains  up  to  Tue.-day  eve-  - - 

lung.  Baxxif  preferred  moved  up  4 

points,  Canada  Dredge  was  2  points  j  r||fin  pUfirDIiVgC 
higher,  xvhile  Smelters  and  Sea-  Uvvl/  I  llvUIlUkAj 
grams  gained  Ds  points  each.  Cn , 

the  other  hand.  Asbestos  dropped  ■  llU  M 

2>4,  due  to  a  reduction  in  opera-  Ul/ljl/ull  U 

lions,  xvhile  Can.  Northern  Power  I  _ _ 

xvtnt  doxvn  Do,  There  was  a  con-  ^  i  i  j  j 


Fresidcniial  candidate.  We  believe  company  adds.,  "which  ha.s  been  in  "o  f7r  7  c7n7id^  pedod  H"''ing  the  .xear  443.0339  tons  of 

I  that  election  of  Willkie  would  bring  '>f  principal  and  interest  for  "  ume  here  in  Canada  new  ■'verago  grade 

at  lea.st  a  temporary  spurt  in  stock !  >'e"rs  ts  a.  temporary ,  "  he  c  n  ^  per  ton.  xx  .Hi  a  rccover.y 

nriccs  vva  ,in  nnt  hPlieve  that  elec.  |Hve-year  one.  The  essential  fea-7‘‘^  f  J  ’  of  $10  66  per  ton.  and  extraction  nf 

tures  of  this  plan  are;  (1)  Bond- !  ^  06.42%.  Average  recovery  a  year 

nolders  to  get  10'';  of  arrears  of'  prepare  .^o'l jl-p  "H®  ®  ago  was  $17.01  and  extraction 


prices.  We  do  not  believe  that  elec¬ 
tion  of  Roosevelt  would  have  any  ini- 


thc  other  hand.  Asbestos  dropped  THf  IIPN  TATP  n  rtant  10^'  of  ^■■'•ears  of' n  win  the  ‘’O'!  extraction 

2'4.  due  to  a  reduction  in  opera-  UULI/HIl  uAIL  “arkei  influence  At  the  ■  ,  .  .p,  coupon  |  "lost  come  tf  Britain  is  to  wm  he  rurvent.  tailings  from  the 

-ions,  while  can.  Northern  Power  i  U  present  tune,  the  grealost  potential  rate,  for  tha  five  years  to  be  1^7  77  n7  n  ®ent  to  I^ikc  Shore 

xvtnt  doxvn  ID.  There  was  a  con-  ^  .  i..-*  i  i  j  ^  mat ket  influence  of  taxoia  le^  <  Essex  has  been  in !  '.7. 77  .ftfsot  f"'' a  trial  run.  supplementing  labor- 

siderable  number  of  other  changes.  Crescent  Kirkland  Ground  Con-  '®  ^  7’  “.7  ■ ‘•‘'fault  of  principal  and  intere^st  for;7fy‘7  "tory  tests  xvhich  shoxv  a  profit  may 

most  of  them  hoxxever  confined  to  tributes  20  Tons  Daily  able  swing  hack  to  Willkie.  B"'"  ■"  |  about,  eight  years.  Essential  fea- i  7^  influence  of  mere  g  niado  by  each  company,  states 

IracHons.  .  .  j  tures  of  the  suggested  plan  folloxv;  i «  «  «  Maurice  W.  Summerhayes.  general 

nic  markets  on  Wednesdav.  the  I  he  iinmediate  effect  upon  tm.-i- ^  ,  Rondholders  to  got  10%  of  ar-|  htn  fnr.tnvs  in  """"‘PC'  'Bnese  tailings  will  he 


la.vt  day  of  the  period  under  review, 
did  not  deviate  from  the  trend  laid 
(loxvn  earlier  in  the  xveek.  Nexv  York 
nirncd  again  a  little  stronger  xvhile 
Hie  Canadian  issues  managed  to  re¬ 
tain  their  gains,  adding  a  fraction 
liore  and  there. 

Among  the  leading  inierlisied  is- 


_  ness  conditions  of  xx  hai  is  to  happen  j  ^p.,P.  interest  in  cash.  (2)  Cou- i  Among  other  favorable  factois  in  conccntriilrs  put 

Toronto  Bure.uTh.Fin.nci.l  Time.  ■"  •’f'  ‘'xpcciod  to!,,„n  rate  oti  the  iicxv  bonds  to  bc  I  ••!«  through  thc  Izikp  Shot'o  roasting 

Toronto  Bureau  Th.F.n.nc.i  Time.  pr„ve  secondary  to  its  longer-term  j  reduced  to  O-'-D/;.  (3)  AH  .surplus !  P"®iH‘>"- plant.  During  Ihe  year  $358.  i::3 
Toronto.  —  Golden  Gate  .Minin;;  conseQUoneos.  A  conspieiioiis  !>nt  not  cash,  after  all  owing  for  expenses  of  i  rcserve.s.  Also  commodity  nexv  ore  xvero  developed. 

).  has  opened  up  the  No.  11  vein  altogether  surprising  feature  of  the  refunding  and  .settlement  of  arrears !  rising  .strongly,  and  I, 4,43  ;);<o  ,j,ns  milled,  and  tis 


I.  -1  I  uifi  cusn.  alter  aiiowinc:  tor  expenses  of,  . .  tons  oi  now  r 

vein  altogether  surprising  feature  of  the  refunding  and  .settlement  of  arrears !  rising  .strongly,  amt  .,gain.si  443.039 

ngth  xx  cek’s  business  data  xva.s  the  great  to  lie  used  by  the  foxvn  to  purchase : though  the  government  m.i.v  result  ore  1 


(T).  has  opened  up  the  No.  11  vein  altogether  suriirising  feature  of  the 
on  the  nexv  725-foot  level  for  a  length  xveek’s  business  data  xva.s  the  great 
of  75  feet  with  considerable  free  gold  ,  increase  in  heavy  construction  con- 
slioxx'ing.  it  is  learned  officially,  j  tracts  axvarded.  .\  reflection  of  the 


ic.s  in  Montreal  and  Toronto,  there  ''''®  ‘•‘^'elopmenG  defence  effort  is  to  he  found 


xxere  .Abitibi  common  with  13,609 
tiai'fs.  Hie  preferred  xvith  6.909. 
Ihazilian  xvitli  2.509.  c.F.R.  5.900 


.McIntyre  profits  '  turned  a  grade  of  $17.80  per  ton  xvith  niaxmium  nf  last  .November  and  ex-  !  Municipal  Bond  Issues 

OIIPIITI17  '7'  short  period  reached  Research  Body  Warns  Against 

Si  llvH  I  I  V  HIluHrK  I  '•^•*9  crosscut  on  the  075-foot  level  the  latgcsl  propoitions  sinte  10. .1.  Wap  jjeficits 
UlilUIlILll  IlIUllLiU  has  been  advanced  150  feet  and  has  in  percentage  of  plant  capacity  em-  ,  .  .  iJ  v^!-  x!v’nii 

_  !  approximately  209  feet  to  go  to  reach  '  Plo.ved.  'I'he  Wall  St.  .lournal.  7.7  .„7e, 

Producrion  and  Cross  Income  i '‘s  objective.  Work  on  this  level  is!  -^-s  Fresidcniial  campaign  ap-  '  ‘  '■  . 

..oduction  and  Uross  ‘oco*"®  Leaping  up  as  expected  by  the  man-  Peaches  the  final  lap,  observers  feel  Inipcna  Oil  Enjo.vcd  Big  Gam 

Show  Substantial  Increase  j  agement  xvith  thc  same  structural .  H"‘i  there  xvill  he  a  lendenc.v  for'  n  .  a  es . 

In  Six  Months  condition  in  evidence  as  found  above,  •"'•‘•‘’rs  '-f  securit  ies  m  hide  their  I’acific  i 'oast  Smeller  Again  I'n- 

_  raise  has  been  started  on  the  No. <  ommercial.  iiidusirial  and  der  ( 'onsideration . 

Toronto  Burlau  Th.  Fin'aneial  Tim..  '‘'i"  f'otn  tho  600-foot  level  and  HKrieultural  loans  of  banks  m  Hits  |.„n,ion  -  With  All  thc  Glory 

MI,.  r>  "'ll  ttf'  carried  on  up  to  the  4i5-foot  .shoxxed  tlie  6th  ronseniti.e  .Mnrut  It . 

loronto.  .Meint.xre  Porcupine  .  _  •ri,io  vein  consisting  of  a  '  week  I  v  increase,  xvitli  Hie  total  up  to  .  n  11 

Mine.'..  I.imited.  had  net  earnings  of  1  " “J :  opn  „99  09ir  the  higdiest  in  about  "  '■>  Hold  or 

I  “7“;^  ".'K,”,,''  TT;  T«  r.  .„,1  ^  viJr,. '  ta,  .1:;:;  „  7  . 

e  a  grade  of  belter  than  $12  per  ' 'iangers  are  mherent  in  tho  l.uge  '' 


..luviv  lancTii  i  i  oiii  uv '  c  i  ■  V  n  L  ueiciic.'  ciroil  IS  I'l  nc  liniliu  111  lllf  J  ^ 

;  has  run  over  $15  per  ton  and  will  fact  that,  folloxving'  the  alisorption  by  Tnis  IsStie 

prove  an  important  and  xvelcome  ad-  government  orders  of  lo'^;  of  xvool-  _ _ 

_  jdition  to  millfeed.  Txvo  shoxvings  icn  mill  sales  during  tlie  3  months  to 

liarei!!  Inipcria)  "oil  3.590  VnteVna-  parallel  the  .No.  11  vein  on  this  hori-  August  31,  the  mills  are  still  booking  •  upper  Situation  Commands 

I  zon  but  development  of  these  has  Wnilitary  business  tmd  the  jiricc  of  '  anada's  Attention . 

'  not  as  yet  lieen  undertaken.  The  rtixv  xvool  continues  in  a  rising  treml.  i’urpose  of  I.B..A.  Is  to  Speed 
!  .No.  11  xcin  was  opened  for  length  of  Steel  ingot  production,  Hiough  up  I'loxv  of  Private  Capital  ..  .. 
i  259  feet  on  the  609-foot  level  and  re-  only  nominally,  equalled  the  xvcekly  (jotid  iJcmand  for  Provincial  and 


to  lie  used  hy  the  toxvn  to  purchase.  tnougn  tne  goverinncoL  n  .1.  result  ore  reserves  declined  to 

it.-  oxvn  bonds  on  llic  open  market.  I  “••‘'"’•’I'  ‘•fHationary  steps  Hie  ques-  jg.j  |„ns  grading  $29.18  per 

_ _ :tion  is  arising  as  to  hoxv  successful  August  31.  1049,  from  I,- 

the  government  may.  or  can,  he  m  ,^30.21  per 

//I  This  IsStl6,  ;  curbing  inflationar.v  trends.  ^  (j.|p  ,vear  tiefore  (gold  at  $38.59 

_ _  I  As  regards  (  anada.  this  country  .s  Iloi.siing  facilities  in 

]  position  is  likely  to  be  strengthened  -  winze  xvere  further  incrotised 

F.S.  Copper  Situation  Commands  as  a  result  of  closer  economic  and  jnsttillalion  of  it  16-man  double 

'  anada's  Attention .  2  financial  tics  xvith  the  l  .S.,  xxhich  serx'ico  cage  in  the  north  etui 

i’urpose  of  I.B..A.  Is  to  Speed  seem  fairly  certain  to  develop  eompiirlment  for  men  iind  m;iteri;ils. 

I•'l^lvl  i-f  Prii-ntr.  >'>ir>O..I  'I  aftCT  thc  L.S.  clCCtlonS  are  oxet.  ,,iier:ites  nn  a  fwo-shift  tiasi.s  a  lid 


Show  Substantial  Increase 
In  Six  Months 


Toronto  Bureau  The  Financial  Times 

■|(iriinto.  .McIntyre  Porcupine 
Mine.'.  I.iniited.  had  net  earnings  <if 
$982. 8!'!,  after  depreciation  and  taxes, 
equal  to  $1.23  per  .'hare,  in  tho  iliree 
tiiontlis  entled  .September  39.  1949, 

.'ccond  quarter  of  Hie  company's  fis- 
I  al  year.  This  compares  xvith  earn¬ 
ings  of  $972,832,  or  $1.22  per  share, 
in  tho  preceding  (luarter.  and  xvith 
>868,281,  nr  $1.0!)  per  share,  in  Hie 
.■-Vlitembf  r  riuarter  of  1939.  .Net  earn¬ 
ing;-  for  the  first  lialf  of  the  crim- 
pany'.-  fiscal  xear  xvas  $1,955,725, 
I  iMuil  to  $2.15  per  sliare,  xx  liirdi  is  ii 
gam  of  $141, 459,  or  18  cents  per 


.Municipal  Bond  Issues 


l.ohlaxv  ITxpansion  Is  Now  Well 
•Advanced . 


der  Consideration . 

.ondon  -  With  All  thc  Glory 


.supply  of  credit  noxv  availiiblo  in  Hie 


Atioiit  It . 

Hints  lo  Investors:  to  Hold  or 

to  Switch . 

Ffcleral  Reserve  .Sv.steiii  l-lxccss 
Reserves  Higher  . 


alter  tnc  C.o.  cicciions  are  oxii.  |  |j  „pej.;,tes  on  it  txvo-sliift  tiasUs  and 
I  I  relieves  the  3.(i0ti-fl.  level  xvinze 

o  I /1 1  mr  t  TVf  1  If  BMflTW^iri  hoist  of  its  former  duty  of  servic- 

“  LAINAUIAN  ffllNIINu  "•  '  •  ' 

(Pf,  increased  ore  pro- 

^  MAirCC  D1?/^ADT1  duelion  tmd  developmenl  xvork  in 

IflllKrN  nr  I  ||KII  the  winze.  ,\  xvaste-pass  system  xvas 
5  limaxuu  completed  from  Hie  1,859  to  the  3,!l90 

-  level  involving  899  feet  of  rtii.sing 

G  Growth  and  Importance  of  In-  from  level  to  icvcl  to  permit  of  im- 
1  1  n  n  1.  J  I  ociU  mediate  filling  of  slopes  when  they 

dustry  Reflected  In  25th  i,e,.i,„ie  empty.  Due  to  Hie  war  ti 

'  Northern  Miner  Annual  large  stock  of  supplies  xvas  pur- 

_  _  chased.  boHi  tis  a  niiiKcr  of  economy 

S  ,  .  ■  .  .  r  .1  and  protection,  xvliicli  has  effected 

in  the  midst  of  the  titanic  strug-  ^Vare- 

r,  gle  of  a  war  "•'"•'  7,^'*.  i-.'  **  ■  Iiouse  facilities  xvere  considertihly 

I  gulf  the  world,  the  (  anadian  """•  (>nlarged  tmd  improved  upon  iiermit- 


Monfrcal.  Que,, 

22nd  October,  1949. 


QUEBEC  POWER  COMPANY 

NOTICE  is  hereby  given  that  a 
dividend  of  twenty-five  (25r)  cents 
per  share  has  been  declared  on  Ihe 
no  par  value  common  shares  of  tho 
Company  for  the  quarter  ended 
September  39,  payable  November  2.‘>, 
to  shareholders  nf  record  O-'tober  2$. 
1949. 

BY  ORDER  OF  THE  BOARD. 

H.  G.  BFDDEN. 

Secretary. 

■Montreal,  October  21,  1919. 


LEITCH  GOLD  MINES 

LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  9 

Notice  i."*  hereby  given  that  a  quarterly 
div'idend  of  two  cents  per  share  has  been 
declared  by  thc  Directors  of  this  Com¬ 
pany  payable  in  Canadian  fund.s  on 
November  15th,  1940  to  shareholders  of 
record  al  close  of  business,  October  ilsl, 
1940. 

By  order  of  thc  Board, 

II.  J.  MACKAY. 

Sec.-T  rcas. 

October  2l8t,  1949. 


BEATTIE  GOLD  MINES 
(QUEBEC)  LIMITED 

(No  Personal  Liability) 

25  King  Street  West,  Toronto. 

Dividend  No  12 

NOTICE  IS  HEREBY  GIVEN  that  a 
dividend  of  4  cents  per  share,  plus  an 
extra  dividend  of  2  cents  per  share,  has 
been  declared  by  the  Directors  of  Beattie 
Gold  Mines  (Quebec)  Limited,  payable  in 
Canadian  funds  on  December  5lh,  1940,  \<t 
shareholders  nf  record  Noveniber  I3lh, 
1940. 

Payment  of  tliis  dividend  is,  under 
present  conditions,  subject  to  obtaining; 
the  approval  of  the  Foreign  Exchange 
Control  Board. 

By  Order  of  the  Board. 

H.  ■VVIIITTINGHAM. 

Secretary -Treasurer. 

October  22nd.  1940. 


Coniaurum  Mines  Limited 

25  King  Street  West,  Toronto 
DIVIDEND  NO.  13 

NOTICE  IS  HEREBY  GIVEN  that  a  divi- 
dend  of  4  cents  per  share,  plus  an  extra 
dividend  (d  2  cents  per  share,  has  been 
declared  l>y  the  Directors  of  Coniaurum 
Mines  Limited,  payable  m  Canadian  Funds 
on  December  5ll».  1940,  to  shareliolders 

of  record  November  I  3th,  1940. 

f’ayment  of  this  dividend  is.  under 
present  conditions,  subject  lo  obtaining 
Ihe  approval  of  thc  Foreign  Exchange 
t!onlrol  Board. 

By  Order  of  the  Board. 

H.  WHITTINGHAM. 

Secretary-  frea surer. 
Toronto.  October  22nd,  1940. 


T'hc  arljoininc:  f’rc.scent  Kirkland 
property,  whioh  was  recently  ac¬ 
quired  by  (Joldcn  (Jate,  is  contrib- 


ler,  and  with;  *  '  •  •  '  _  'spread  eredit-inlTation  boom.  I 

.sharo,  in  Hm  2..  Um.s  of  tlovo  opment  ro  ;k  method  to  l.c- ompio.vHi 


.'Vptembrr  quarter  of  1939.  Net  earn-  ‘•“''Y  ‘•i*'  'i"-'  j 

mg;-  for  Hie  fir.st  half  of  the  com-  '’’'®  rlcvclopmenf  having 

i.anx",-  fi.'eal  vear  xva.s  $1,955,725,  P*"'  t'’"-  '’"''ir- : 

"Mial  P.  $2.15  per  sliare.  wliieh  is  a  '®  .'''‘'•‘i 

gam  of  $141.4.-, 9,  18  rents  per 

.  tiare,  from  Hie  comparable  period  ''  •”“ 

"f  last  vear  xvlien  net  anifiunied  to  shoxxing  to  surfa<‘e  following 

$1,811,27.-,  ,,r  $  ' '’7  per  share  xvhieh  sloping  operations  xxill  l,c 

Gro,''s  in.'ome'f,,!-  tlie  ‘septomher  '"f’- 

<(uarter  i<, tailed  $2..-,12.97 1 ,  eompared  I’roduction  at  Hie  mine  is  noxv  rc- ; 


banks,  reports  from  Washington  ,,r!.Nexvs  I’rom  .Mining  I'ields  and 

I  some  method  of  eonlnd  seemed  to  he  |  .Mtirkcts  .  .  •  .  . 

a  logical  meitns  of  avoiding  ti  wide- j  .''i.'-coo  Output  and  Earnings 

spreiid  credit-inflation  boom.  How-  l.ower  Again . 

over,  any  metliod  to  he  emiiioyed  xvas  |  .'■'tatistical  Sumiiuiry  of  Security 

j  regarded  as  difficult,  ,,f  rnactmciii.j  .Markets . 

j  One  I'.uggestion  from  Reserve  Bank  Home  Oil  .Acquires  .Nexv  Impor- 

officials  was  that  a  sharp  increa.se  lant  Acreage . 

in  reserve  requirements  of  l''ederal  .\exxs  I'roui  .Mining  ,'iud  f)i|  De- 

i  Reserve  memliers  Itanks  to  ;i  level  velopments . 

to  t)c  made  statutory  by  tin  act  of  ,  l•..l  . 

Congress  xvould  be  the  l,est  method  j  * 

to  ei,nlrol  any  credit  fiiflation  xvliich  M>i'ii>,  .  •  Itom.  .A.rwa,-- 


.4,11  these  prolilem.s  are  inlerreliit- 


Imesfors'  Index 


$1,811,27.-,.  or  $2.27  per  share.  xx  nien  sloping  oiierations  xxiii  |  credit  mflat ion  xvliir  h  H-,,,.  A.rways  .  . 

Gross  im  ome  for  Hie  Septomher  '«  ""nc  out  the  ore.  ,  might  result  from  the  O'emendous  ,'7'A'i’rrrHH'’'  F  iiV,',',’,  s,'''*' 

<(uarter  totalled  $2.. -,12.!t71,  eompared  Production  at  Hie  mine  is  noxv  rc- ;  (jefence  spending  |,rogram.  Ilulivii  r,.irpi,o„c.  i  i  i  i  air.i.'.iH’ ' 

xvith  $2,551,92.-,  in  Hie  .tune  (inarter,  turning  lo  a  normal  basis  after  i  ynrk  Times.  i ‘  Power  .  .  7  i  r,,s.-  („s..  . 

making  total  for  Hie  six  months  of  having  lieen  interfered  with  for  two  ‘  that  a  few  specialties  I'ax e  j  '  j  h'‘7’"i  s"  i" 

S.-,.991.896.  an  in<  t  ease  of  $586,832  months  while  shaft  sinking  was  un-  .jpip  ,.p;,|  i,eadxvny  rlc- j  lupw,',’ go;  .  Z  ,  I,nm.rw  (irorl-irr 

oxi  r  Ihe  corresponding  iieriod  of  the  flcrway.  I’or  Hie  first  half  of  Oelo-  ,i„tes  the  consideriil ion  now  heiiu;  ;  <  p .  z  M-Och,,  i, 1^1,1 

lo  eviou:-  fiscal  year.  Costs,  inelud-  I'cr  production  ran  over  $19,999.  iiccorded  oil  all  sides  lo  Hie  effccis  J  I'  ', 2  i  o,7'’'"  p''”"  '  ' 

ing  developmeiii.  in  Hie  six  months’  indicating  a  total  for  the  monfh  of  ,,f  ,i,p  excess  profits  tax.  Both  t  i  n- i  n,"  Mnci.inerv!  Z  '  Sh"' " 


period  decrea.sed  $S.9;!'|  to  $2,265,968.  $29,999  or  better.  |  eihle  Steel  and  American  W(,olcii  ,  >Jori 

hut  appropriation  for  taxes  increased  |  - — — - - -  !  liave  a  long  xvay  lo  go  in  Hie  dexd-  [I ‘■’j’,, 

$t.",3,268  to  $773,729.  xvhile  flcpreciu-  ;  Sterling  Coal— A  Correction  Oimtenl  of  earning  poxver  lieforc  cn 

lion  reserve  xva.s  $li.l53  higlier  at  ;  _  !countering  the  excess  profits  lax  I, nr 

$199,383. _  (  ost.s  were  down  slightly  |  ^  ^as  been  called  io"''‘''''  '•'f'  . . . .  \,„,hriq 

in  the  September  quarter.  Iiut  re-  .  '  r  r,  *  1 ,  1  Specialties  Hiat  are  relalix'elx'  ininin-  i  'b,i,k(,<*Pi 

.serxe  01  taxes  and  dopteciulion  sterling  Coal  (  oni-;"*'  ‘'^''‘'®®  •"'"f"®  '""mien 

rdtowed  slight  increa.scs.  earnings  for  1939-10.  The  net  '  "1  ®''''‘’‘''  inference  would  he  ihnt  1  . 

Operating  msults  fo  loxv  or  Hie  ;ux  p^rnings  should  have  been  stated  i '•“'  ®‘'“'  ‘''''  ' !  7:",’,' ,  , 

months  ended  September  .,9;  |  (unities  has  not  been  ahandom  d  and  | 

'  y  !  _ _ _ _ _  (that  xvhalever  latent  force  nni.x  exi.-l  ;  ,  „urii„ 

'iO'izS'K,  'tXdSfif.x!  .  I  -in  a  market  Hial  has  eiijo.xeii  onix  ■ 

drvci  l-ztiZn  zTtqoF  TO.M  ATO  liROAVMRS  OKG AMZE  jone  1.909.099-.share  session  m-t-"  Hic  i  y-'"" 

r  t«xe.s.".  ’”'381  ’m'zzo  ^  Halilax,  -  Tomato  growers  of  { end  of  June  is  in  Hie  direction  of 

.  ' _ _ .'  I  xM'sti'i  n  Nova  Scotia,  xvho  prodm  e  the  higher  prices.  "The  ’I'radcr"  in  liar  :  iiciic-sik 

(.1,  .  3.I}9,I7I  2.6')6.78')  !  '’"'k  of  the  commercial  tomato  crop  rou's. 

— -  —  —  I  of  tlie  province,  haxe  taken  stejis  lo  - - -  _  I  '/'I""’ 

.ifirr  depr.  1,958.72^  '  .8 1  1 .2  7  8  r,  rganizi-  for  the  l,el|er  marketing  ,r  .  li'.,a^iro( 

r  slirtrr...  $2.48  $2.27!  product.  .At  a  meeting  held  re-  (iHOWINti  l\  t  \N\DA  iipi.ir  Oil 

■  ,  „7.  .  I  l  ently  thc  growcr.s  representing  alxoip  Ottaxva.  .Apple  groxvin-.  i  tin  i6>wev  . 

riniincial  limes  reaches  a  i  pye^  of  the  annual  i>rrKlucli»n  of  cmn-  '  mainstay  of  Hi,,  fruit  growing  m  a»p,,«ti, 


Sterling  Coal — A  Correction 


lir'm.  I?e.srHrch . 


iiiot'S  income  .  3.094.89()  4.30H.0rii 

(  ostfc,  incM.  fJevel.  2.265.0b8  2,273.107  ' 

Appi.  for  trtxcs.  .  .  .  7  73.720  340.432  I 

Deprecirtiion  .  lf>0.38J  f^i.229  , 


\rt  inc.  .iftrr  d( 
)  .irn,  per  »lirtre 


TOM  ATO  GROAVIIRS  ORGAMZi: 


GHDWINt;  IN  t  \\  ADA 

I.  .Apple  groxvin-.  i  tin 


Ottaxva.  .Apple  groxvin-.  i  tin 
mainstay  of  Hn>  fruit  growirr.  m 


cluxs  of  |>co|tle  «h»  are  inlerestcil  j  merclal  toniatoe.s.  met  and  ap|,oinie,|  i  dustry  of  Ciiiiada.  Hie  vain,  oi  com 
anil  ahle  to  buy  iurestnicDt  securl-  a  ('.immittce  to  comi,letc  the  details  luerciiil  production  tivertigiii.  ahoiii 
(ies,  'of  tin;  nexv  marketing  urgamzatiou.  1  $  1 0,000,000  annually. 


c  e  v^ll  gLr  “  ,9  t;nr;^ntnH  sto/age  of  supplies, 

riigmi .  minerals  wiHi  a  value  in  excess  of 

nx's  l-’rom  .Mining  I'ields  and  '  $599,099, 90(t,  a  new  record.  —  ' 

.Miirkets .  11  Thp  creation  of  half  a  billion  against,  infliilion.  It  hits  been  ne- 

M'oe  Output  iind  Earnings  i  dollars  in  new  wealHi  annually  hy  cessary  lo  iissume  control  of  mel- 

l-ower  Again .  1 1  |  the  mines  has  a  niitural  and  heallhy  als  exports  in  order  Hiat  tliey  may 

iitistical  Sumiiiiiry  of  Securtl.v  !  reaction  on  the  economy  of  Canada,  not  reacli  ticiual  or  polenliiil  ciie- 

.Aliirkels .  I2:'l'here  are  more  men  employed  in  iiiies. 

iiiie  Oil  .Acquires  .Nexv  Impor-  |  llii'  indusir.v  Hiiin  in  any  previous  .411  these  prolilcm.s  are  inlerreliit- 

liint  Acreage .  13  1  boom  period,  ’i'he  exported  melals  ed  xvitli  Ihe  production  of  the  Caii- 

'xx.s  l-'roui  Mining  and  f)i|  Do-  !  and  minerals  are  bringing  into  Hie  adian  mines.  .Al!  of  Hiom  are  dis- 

x'clopments .  l3|I)ominion  mucli-needed  exchange.  cussed  in  llie  Ociolier  2lih  issue  of 

Inxesfors*  Index  Gold  production  in  1918  was  799,-  'I'he  .Northern  Miner  xvliich  pre- 

990  ounces;  it  is  noxv  over  5,290.999  sents.  in  its  Annutil  .Nuuilier,  a 

6!-si',,.s  Cnrp.  .  '  F  !!om  VlpT^  SaVi  ?  |  """‘'•'s.  Ctmadii  noxv  occupies  sec-  complete  reviexv  of  production,  pot- 

II  Aircrnfi.  .  .  4  I),,,',,.  somT,'/*"  i  t!'""!  place  in  Ihe  world  in  nexx-  gold  icy  and  plans  of  the  mines.  .Arii- 

II  Icirphoiic.  I  I  I  I  iiiri  iiiiH  .  .  .  2  output.  It  holds  first  pliice  in  nickel  cles  Itx  recognized  aiilhorilies  on 

1-4,1 ''(Tg  I  1  Iu'h.!.,,,,' la.  \)  '  platinum,  third  place  in  cop-  financial  iind  fis(-al  suhjecis  are  in- 

o’^niiioii.  .  .  z  ip.w„rfi  .Sn.iii,  !  i  !  I"'!',  zinc  iiiid  i-oball  and  fourlli  Irodiicod  iind  Hie  xil;il  pliiises  of 

,)wii  (,o.  .  z  ,i,niii,,w  Gr,it;,-irr  ',  pliK-e  in  lead.  AH  of  these  melals  Ciimidii  ill  xvar  iir('  discussed.  In- 

\v  A  t  :ihir  F  rv,q'vp."i'j,'“'!'  '  ^  9 1'e  essenlial  to  Hie  conduct  of  Ihe  lerspersed  are  articles  of  an  liis- 

,i!  |,„|,  i.ol.  .  Z  I  z2,^,-i-„-,'.  I’o'wpr  .  !  2  i  xvar  iind  it  is  noliiide  Hiat  in  the  toriciil  miture  and  a  review  of  Hie 

MHcl,m,'rv.  z  .Srta,i-,i»v  iv,«--r.  2  (-ilse  of  copper,  lead  and  zim-  Hie  25  years  during  xvliiih  The  .Norili- 

n.  Noril,.  fhv-r  >  Si  i.|,wr.  P.ip-r.  Zi  (-anadian  producers  liave  coniraci-  era  Miner  lia.s  l>ecii  in  (  oiilinuoiis 

mti.  Re.srHrch.  b  .SrniMiip.s  IF. Id.  v  liriUsli  War  Siipplv  piiblicji  I  inii.  Mio  .AlHiUdl  Nuiiibri’ 

I  ,,5,  .  Hoard  lo  prox  idc  Ihe  hulk  of  output  runs  to  152  p.'iges,  iin  indication,  if 

. . •^l•9llles  ,,, 

""'•■''I  -  ■  [  '  I  I -'"V- I -I'  l.HgooTi  It  llie  world  niarkel  al  Hie  oultierak  the  t 'a  iiad  ia  it  mining  industry  ;ii 

jlj'/"''''  I  i  At,','.' [Xu  I  I,  n  !  patriotic  ge.sliire  has  Hii.-;  time. 

tis<  ,id,ll.,<  ■  •  1*  M.,i;i,fi  (oils.,!  ii’lielped  III  redut-e  Hie  co.'q  of  xxiir  _ 

ii'ik-  .  ['  Ai,iiiii,,i,,,  -I  and  lias  prevented  Hie  inflaiiou  of 

o's’„'-'rv',M,-  It , Air/Vb.’,ii!*.  '  ■  1 1 ! I";'''''''  miinitious  demand,  Companv  Mcctings 

Ilinnour  Will..  I  3  '  Mt.  W'rtll^r.s  .  |)  HOII -llIOl  a  1 1  ics.  SlKM)  JIS  JIS'  _ *  _ 

unto  |j  NriAbob  .  ,  .1*  Itoslds,  new  rocnrtJs  are  alsn  beiii;;  j  "" 

i'>»v  i  I  n  ■  H  ereatf'd.  I’etrolenni  production  lias  PariHr  ttiiiio  <  n. 

I  Rotivn.  i,w.,-TA..xg^a  izxM  f.aa  0$  ti$T$  ^bntial  nif'etm;:  in  Winnipc;;  on 

. .  /'"■'o'  "  "  r,  '"  -f"';'  '  •  I  .Mmidav,  ()cloh,q-  2Stli  ill  II  ii.iii. 

'  '  t  .Wl’  n'.vr, .  :j!9cliiex-cd  .second  place  in  the  15ril-|  i.',.,), Gi-ain  l.imiteil.  ainiiial 

rti,,,,  Oils  .  1 1  ;  .s,.iirti,>;  .  .  .  !  it!'®''  I'lnpire  in  lite  provision  of  liiisi  meeting  in  Winnip,-g  on  AAedne.s- 

■  Ic  iow  .Swiiy/,-  II  Sist,.,  ...  1 1  )  X  ilal  iiei-essily.  Coiil  oul|iul  is  <-liiiili- '  da.x .  Oi-lol,er  3(lHi. 

,,H  Kotl  .  ■  -  •  -  -  It  ing  siciidily.'  i  - -  - 

.  .  M  si"!'p  Rr>ck'  'oi  "I  ***'  outbreak  of  lio.s(i!ities  lias  ,  J,'***'^*  ****'  UimmIs  Milliiiir  (  *».. 

spoHt,',,.',  .  -  ■  II  S,.||,VH„  .  ;  1,  I  brought  Iiiiinx  proldem's  to  Hie  Do- i  .I'l..  nitnua I  and  specta I  meetings  in 

M  ...  ti  |.u„q..  ,,,,„inion.  ineludiug  the  necessitv  to  I  .o"  i;,"  " "" 

.  M  u  ^ndtun  .  .  n  .  «  e  .  .  •  .  al  .>..»n  p.ni. 

,k-  Sl'icir.  .11  Wood  CadilFic  ,,|<‘<>nlrol  foreign  exchange,  lo  main- I 

•Itch . I  tain  Hie  dollar  quotu'.ion.  lo  guai'd  Anglo-iliii'oniuii  Liiiiiteil,  iiniiuiH 


Mac'liin^ry.  2  .SHcii<»nav  fV)w#»r, 

Norlli.  Rivrr  >  Si.  Eawr.  f’appr. 

1  aclor.  b  Si^nTlHTfl  SIpoI 


ar('  discussed. 


Mining  "nil  (Iii  I  oni|iniiies 


I  I  It.,:.. I . 

.  •  *'iit  i.il  (  ndillat 
I  j  lirsiorN'ilk* 

1  'iilinnour  Will 


I  3  ‘  \Li« 

1  3  M.h  I  .<»f>d  (  Ii. 

I  3  M/»l'Ii<»I  <  ons. 

I  1  Mam  Bri;si  I) . 

I  I  Mari'Htci  n  I,  ‘ 
I  3  M  f .  / rb»i  llry  . 

I  3  I  McW'^ii^is 
1  I  \aA  bob  .  , 

I  3  '  Orrli,! 

I  1  Powfll  Rotiyn  . 

I  1  PiT’sIftM  I  asl  |j 
'*  (^uc  Oi>  .  .  . 

1  3  R^no  Gold  .  , 

I  3  ■  ShiuI  Rivrr  . 

I  3  ‘  .S^Mlrttop 


I  )(|fHl#'MV  .11  Cj')|r| 

I  .Ijiio:  *  3  ■  ShiuI  Rivrr  . 

I  THimo  ( >dN  13'  .S'Mirtto;' 

.  Fdcrou  Sway/<*  M  .S,scot  ... 

I  laid  Rot  I  .  •  •  M  .Sladcn  ... 

I  lomr  Oil  *  3  I  .Spud  \  all^y 

Movv^v  .  .  **  Sl#*f»p  Rock.  . 

iispiiation  .  •  •  I  I  SultiN'aii 

|.  M,  (oil.-.  •  13  I  lioiiip.soii  |..ui>d 

jodelti  .  •  •  1  ^  \lVndi«r,  .  . 

Lak*’  SIioi<'  .11  Wood  Cadillac 

. . ‘  ‘ 


Company  Meetings 


.Alhertii  I’at-ific  (iiiiio  Go.  I,l(t.. 

annual  meeting  in  A\  iiinipeg  iqi 
•Monday,  Ocloher  2Stli  iil  II  a. in. 

l-'t'deriil  (.riiin  l.imitt'tl,  aniin.-il 


l,illo‘  nf  lli«.  Bonds  Milling  I  n.. 

I, III.,  iiiinuiil  and  spei-ial  meetings  in 
Monlrt'nl  on  AAednesday,  ()(-|oh,-r  3-1 
al  3.9,n  p  in. 


Anglo-iliii'oniuii  Liiiiiteil,  iiniiual 


CANADIAN  MALARTIC 

GOLD  MINES  LIMITED 

25  King  Street  West,  Toronto. 
DIVIDEND  NO.  II 

NOTICE  ES  III:REBY  given  that  a 

dividend  of  2  rents  per  share  has  been  de¬ 
clared  by  the  Directors  of  Canadian  Mai- 
arlic  Gold  Minos  Litniled.  payable  in  Cana 
dian  fiinrl.s  on  December  l/lh.  1940.  (o 
shareholders  of  record  Noveinbe.r  2flth. 
1940. 

Payment  of  this  dividend  is.  under 
present  conditions,  subject  to  nbtaininj; 
the  approval  ol  thc  Foreign  Ixchanj^e 
Contrx>l  Bfiard. 

By  order  oi  the  Board. 

IT  Will  n  INGHA^E 
Secretarv-T  reasurrr. 

Ocloher  23rd.  1940. 


SISCOE  GOLD  MINES 
LIMITED 

Nolicr  of  Dividend  No.  ;15 


NOlPI.  l.S  liriRIiBY  GIA'I  N  thoi  m 

HivirleiiH  f,l  two  onrl  o  liolf  cent*  (2'3' 
per  shore  on  the  i.ssned  (op, Ini  Slock  of 
Si.«,cop  Gold  Mines  l.innIeH  h»n  l,een  d" 
cl., red  pnvnble  on  Deceinher  Ihtli,  1940,  to 
sl,n r eliolders  of  recorrl  nl  the  close  of  bnsi 
ness  on  I  lie  toil,  rlny  o|  November,  19  40. 

By  Order  of  the  Boorrl. 

II  I  GRI.IN. 
Secretory.  Treasurer. 
Mo, llie, il,  (lil.ibei  ISlIi.  I'llll, 


nioctiiig  in  'I'ni-onlu  on  Thursday, 
OcIoIku-  :!  I  St  lit  11  a. 111. 

’l'crl.-Hi|o|ii-s  Golil  Mines  l.iinil- 
c'd.  iiiiniiiit  :ind  special  meetings  in 
Roviii  A'oili  Hotel,  'I'oronlo,  Tiiurs- 
diiy,  Dctolfer  ;;i.si  at  noon. 

AA  rigiK -Hai-gf-eax «>s  Alines  l,t<l., 

anniiiil  meeting  in  Kirkland  laike. 
Out.  on  AV’ednesda.v,  Novemliei-  1::, 
at  (i.ni. 

Gitai-iinl.x  Ti-iis|  Go.  ol'  Ganaila, 
spiei.il  meeting  in  AA'indsor,  on 
.Alonday,  Novemlier  25tli. 


